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000, or $52 a share. Thus , 
half the earnings on the ¢ 
conserved: for business 


other purposes, Dj 
common shares were 


at $2 @ year and have’ been 
$8 per annum basis for the 
years. 


t Boxes 


mce Papers! Valuable 


elessness or burglary jg 
e owner who is without 


e dieses of the public, 
pf various sizes to hold 


the key, is the only one 


tents may examined 
a well-constructed vault. 


Fixtures..sess05 2,900.00 
and Deposits. , 67,485.41 ’ 
———— $ 182,939.56 


$ 224,729.42 


ABILITIES 


831,141.07 


$2,008,445.22 
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unicipal and government 
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nd all other charges.:..-+++** 


rtgages of real estate 
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THE “COME-BACK” 
OF SIR THOMAS 


WHITE AT OTTAWA 


A New Crop of Leadership 
Rumors at the 
Capitol 


UNIONISM TO LIVE? 


Growing Evidences of a Nation- 
al Progressive Movement to 
Offset the Tariff Reform 


Element 


By Resident Representative. 
OTTAWA.—The most interesting 


happening in Parliament during the| GOVERNMENT NEEDS 


week has been the “return” of Sir ADDITION FUNDS 
Thomas White, whose speech of Mon- AL 


day was sufficient to launch a new} The reduction of the fixed prices on 


crop of gossip with regard to the Victory bonds has served to focus the 
leadership. The outstanding feature |attention of the financial community 
of the Government now is a lack of |upon the possibilities of future Gov- 
leadership, and uncertainty regard-|ernment issues and the plans of Sir 


ing the future which makes for a|Henry Drayton, Minister of Finance, 
certain amount of chaos in political |imtegard to the national budget, 


as well as in business conditions, It} THE FINANCIAL POST under- 


is probable that the utterance ~of |stands the current revenue will be 
Sir Thomas White was designed to|sufficient only to meet regular ex- 
be of a steadying nature, and it|penditure and pensions and that new 
might possibly have that effect if|loans will be necessary to cover rail- 
there were a strong organization|way expenditures that may run from 


ready to take up his watchword and| $50,000,000 to $100,000,000. and to 


FARMERS’ FIND 
ELECTIONEERING 
EXPENSIVE 


Saskatoon—While fixing up their 

licy for Provincial matters the 
armers’ party has made public 
the financial particulars.of the at 
election in Assiniboia last fall, 
when O. R. Gould, Farmer candi- 
date, was elected. Ther2 was col- 
lected for this one by-election $6,- 
677. The organization expenses 
amounted to $2,292, and the cam- 
paign onpennes to $3,680, leaving a 
balance in the bank of $703. 

It is safe to say that this ex- 
penditure was much larger than 
that of Hon. W. R. Motherwell, 
Liberal, formerly Minister of Agri- 


culture in the Saskatchewan Gov- 


ernment, the only other candidate 
in the field. 


PUBLICATION OFFICE: 
BANKS CANNOT 


| Parties had betrayed them. The coun- 
Continued 


on page 8. fo 


put his proposals of policy into ef- 
fect; but his contribution to the solu- 
tion of the present impasse will not 
be complete unless he furnishes, 
along with his policy, what is needed 
still more: a man to carry it out. 


It is not surprising that the speech 


of the former Minister of Finance 
should have wakened things up. It 
was delivered in a new vein for him, 
with more of the spirit of the politi- 
eal dictator than it has been his habit 
to assume. It was the proper atti- 


tude for the present time of hesita- 


tion and division of counsels. He 


urged stability of administration as 
the great need of the country..._The 
people wanted an administration 
which would carry on the affairs of 


the country, and leave private indi- 


viduals free in mind to carry on their 
own private and business «ffairs. 


Can Government Come Back? 


Sir Thomas made the interesting 
prediction that what Dr. Michael 


Clark calls his “National Progressive 
Party” would not last long. Third 


parties never do, not being in keep- 
ing with our constitutional system. 
He added: “I say this to the Gov- 
ernment and to members on this side 
of the House: If Sir Robert Borden 
will form a National-Liberal-Con- 
servative party, consisting of the old 
Conservative party and the members 
of the Liberal party who joined him 
in the great issue which was before 
us in 1917, and who think alike on 
national, including fiscal questions, 
he will sweep the country.” 


That is a most interesting state- 
ment and the more so because it, no 
doubt, represents a pretty large and 
growing body of opinion in the Do- 
minion. There is fear in the minds 
of many men with considerable in- 
terests in the country as to the 
strength which the Farmers’ party 
may develop, and to what economic 
extremes it may go if it should ob- 
tain control of the Government, or 
to which it might succeed in forcing 
Some other party. It is true that 
the note struck by Mr. Crerar and 
one or two other members of his fol- 
lowing in the House in the debate on 
the address was one which indicated 
moderation. Mr. Caldwell, from New 
Brunswick, said there was no desire 
to “submarine the tariff.” Mr. 
Crerar said it was not the desire of 
his party to “sweep away the tariff 
at one fell blow.” But there are others 
with him in the House who are far 
more radical; and the leader is prob- 
ably behind the general sentiment of 
the Farmers’ party in the country 
generally, 

This is the uncertainty with which 

business interests of the country 
ate confronted, and to which Sir 
Thomas referred. 


Tariff Misrepresented 
He made another point to which 


| the business interests of the country 


t well pay serious attention. Jt 


provide for the Victory bonds which 
were taken over by the Government 
from the “committee.” There is an 


interesting point as to what rate of 
interest such loans would bear. 


BIG MANUFACTURER 


HITS MURRAY SCHEME 


Robert McLaughlin Says It is 
Not Based on a Knowledge 


of Advertising 


By Staff Representative. 


OSHAWA. — Speaking to THE 
FINANCIAL POST in relation to the 
plan of certain members of the Can- 
adian Manufacturers’ Association to 


boycott anti-protectionist papers in 


the allotting of advertising contracts, 
Robert McLaughlin, founder and head 
of the McLaughlin vehicle industries, 
expressed himself as utterly opposed 
to such an extreme measure. 


“Such a senseless movement is 
bound to fail, because it is extreme 
and impractical. It is not based on 
a knowledge of advertising and its 
relation to a manufacturing organiza- 
tion. In the first place, anyone who 
attempts such a boycott will find that 
the really influential newspapers. are 
strong enough to withstand such 
bullying,” said Mr. McLaughlin. 

Another Oshawa manufacturer who 
discussed the scheme stated that he 
would not give it any support. He 
would advertise in the newspapers 
that would sell his product for him. 
He knew that if be attempted to dic- 
tate editorial policies, his whole ad- 
vertising staff would pack their grips 
and walk out. 


PRIVATE OPERATION 
MERCANTILE MARINE 


Ottawa Will Consider Proposal 
to Adopt Arrangement 
Made by the U.S. 


By Resident Representative. 

OTTAWA.—A plan is being con- 
sidered to transfer the Canadian Mer- 
cantile Marine from: Government 
ownership to private hands, The re- 
cent move of the United States Ship- 
ping Board is being quoted as a pre- 
cedent for Canadian action. That 
Board announces that it has deter- 
mined to cease all Government opera- 
tion of the American Merchant, Ma- 
rine and to turn over to private op- 
erators 6n an agency agreement the 
entire fleet of the Emergency Fleet 
Corporation. The U. S. Government 
is still to retain title to all its ships, 
and the operating policy is not in con- 
flict with the general policy being 
formulated by Congress for the reten- 
tion of the fleet. 

The proposal now said to be on foot 
in Canada is that the ships con- 
structed by the Dominion Government 


Was that the situation had been mis-| S2ould be taken over by private firms 


Tepresented to the f,; had/ t opera 
been tol ePaper: Lise in some other 


the operation of hips is bad business 


d that both the old political 


r the Government. 


“LOOSEN UP” ON 
LOANS ON STREET 


“Tight” Money Seems Cer- 
tain for Several Months 


Yet 
A “BULL” MARKET? 


Brokers Look for It Following 
New York’s Lead, But Bank- 


ers Declare There is No 


Real Reason to Expect It 


By Resident Representative. 
MONTREAL.—From various finan- 
cial quarters are heard predictions 
that “April, May and June will see the 
biggest bull market in the history of 


the Montreal Stock Exchange. This 


opinion is based partly on the steady 
improvement of exchange; the better 
tone of the New York market and the 
feeling emphasized the past few days 
that a number of Canadian securities, 
paper stocks especially, are just ready 


to bubble up, or, to change the meta- 


phor, are straining at the leash ready 
to burst forth. Back of this stand 
recurring rumors of what this stock 
or that is on the verge of doing, in 
all cases jumping merrily upwards. 

Yet the banks still hold aloof. They 


refuse to encourage talk of a bull 


market. They declare that their atti- 


ture of restriction, amounting almost 


to an embargo on any_general rise in 
stocks, and therefore an expansion 
in trading, is unchanged, and more 
than that, that they see no reason for 


changing their policy of some months 


past, nor could they, if they would, 


This attitude was taken without any 


exception by several heads of banks 
spoken to” by THE FINANCIAL 
POST on Thursday afternoon. And 
in the face of this where will come 


the “munitions” for the bull market? 


One general manager, in discussing 


the situation, declared that not’ only 
were the banks continuing their policy 
of keeping a tight rein. on call.loans 
on the Street, but they were following 
a similar policy in regard to commer- 


cial loans. Piling up of raw material 


at present high prices, or of manufac- 


tured goods was being discouraged. 
They wanted the manufacturers, job- 
bers and retailers to vlay safe, as, in 
spite of al! theories to the contrary 
community prices might soon start on 
the downward grade, with certain 


losses. While this is not the view 
generally taken of the present prob- 
abilities in industrial circles, it~ re- 
mains always as a possibility. 

The banks, moreover, have had to 
bear a fairly heavy drain on their 
cash resources in the withdrawals in 


the last few days to meet the final 


payment on the Victory loan of 1919.| 


In the ordinary course of events it 
will be months before this comes back 
even through devious roads. 

“T am not a prophet,” remarked an- 
other general manager, “hut I do not 
see how a bull market can stand up 
and develop to any extent in the face 
of the attitude the banks will be com- 
pelled to take towards calls for more 
funds. We are discouraging expan- 
sion in commercial loans and cannot 
loosen uv on ¢all loans.” 

One bank manager gave it as his 
opinion that there could be no real 
end to “tight”? money until the Gov- 
ernment got its next, and perhaps 
final loan out of the way. 


EXCHANGE HELPS MERGER 


Improvement Means Steel Deal May 
be Hurried 
By Resident Representative. 
MONTREAL.—The improvement of 
the pound sterling will likely make it 
possible te effect the financial re- 
organization of the Dominion Steel 
Corporation more quickly than was 
anticipated a few weeks ago. 
The improvement in exchange will 
permit the receiving of English money 
in a practical way. 


LOOK FOR DIVIDEND 
ON BRAZILIAN SOON 


Insistent Report That Leading 
Directors Are in Favor of 
4% in April 


By Resident Representative. 
MONTREAL.—A persistent rumor 
was heard near the week-end that 
some of the leading directors of Bra- 


te either on a charter basis or| zilian were in favor of starting divi- 
way. It is argued that/ dends again in April at 
The stock 
strength this week. 


4 per cent. 


has shown 
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Murray’s Scheme a_Boomerang to 
Manufacturers 


It is only natural that the appeals to class prejudice of the tin-pan 
papers should jar on the nerves of business men and arouse some apprehen- 
sion on the part.of the saner elements in the community. The manu- 
facturers who have, by the risk of capital and great application, done so 
much for the upbuilding of Canada, are only human when they resent 
the reckless and senseless attacks upon the tariff and grossly ignorant re- 


ferences to watered stock, profiteering, etc. It is not to be expected that 
they will be on friendly terms with publications which, either in ignorance 
or for political or other selfish reasons, use their influence against them 
and against what has been proven to be in the nation’s best “interests. 
But it is only those who-have not given this matter careful consideration 


who would allow this natural irritation to undermine their judgment to 


the extent of organizing a deliberate boycott against newspapers which 


do not see eye-to-eye with them with a view to giving advertising 
to friendly publications ‘only. Such a proposal has been made to Canadian 
manufacturers by G. M. Murray, former general manager of the Canadian 
Manufacturers’ Association, who—for a consideration—proposes to inves- 
tigate the character of all Canadian publications so that manufacturers 


may have an opportunity of scheduling their advertising appropriations 


accordingly. The whole scheme is outlined on page 17 of this issue. 


THE FINANCIAL POST, which has already gone on record for itself 
and its associate publications of the MacLean Publishing Company—all 
favoring the policy of an adequate and intelligent tariff for the upbuilding 
of Canadian industry—believes that it speaks for the great majority of 


Canadian manufacturers when it condemns Mr. Murray’s project which } 
would defeat its owfi ends and is, therefore, not in the interests of the, 


manufacturers, Plausible in its appeal, it shows an ignorance of the funda- 


mental factors, upon which successful advertising must be based,’ and an 
ignorance, too, of that spirit of publishers and the public which would 
undoubtedly lay the manufacturers open to a dangerdus boomerang. 

If any further emphasis were required as to the unfitness of Mr. Murray 
to act as the executive head of the Canadian Manufacturers’ Association, 
it has been supplied in this proposal. 


ability to get the manufacturers “in wrong” with the public which marked 


He has again shown that abnormal | 


STOCK . 
MARKETS ACTIVE — 
THROUGHOUT WEEK 


Increased Volume of Trad- 
ing With Prices 
Firmer 


EXCHANGE IMPROVES 


Wall Street Acquires Strength 
and Improvement is Reflected 


Locally—Several Con- 
tributing Factors 


The long period of depression ‘on 
the Canadian stock exchanges 
been reiieved. There has been a ton- 
tinvation in the improvement in tone 


noted last week, and the majority of 


stocks have shown a tendeney toward 
higher levels. The gain in several 
cases has amounted to several points, 
thereby placing the price almost on a 
level with that which prevailed before 
the general slump early in the year. 
There was evidence of an increase in 


the volume of trading, and-the ma- 


| jority of trading stocks shared in the 


activity prevailing. 

The sharp recovery of sterling and 
the general improvement of foreign - 
exchange has stimulated a greater de- 
2 of confidence in the markets. 


gree 
Wall Street, after a week of sensa+ ° ¥ 
tional fluctuations and reactions, has 


his career in the C. M. A. As manager of the association, Mr. Murray’ recovered its equilibrium and closed 
made enemies where he should have mad: friends. He now proposes to with a display of strength. The de- 
continue his sinister work and advance his own financial interests by es- cision “of the United States Supreme 
stranging the manufacturers and a large section of the press and its read- Court, exempting stock dividends 
ers. He is no longer connected with the Manufacturers’ Association, but from taxation, together with the re- 


his venture in co-operative advertising was planned by him at the time | markable improvement in the rates of 


‘of his resignation and was not unknown to officials of that organization. sterling exchange, due to the reports 


The C.M.A. should. now come forward and repudiate all connection with of large shipments of gold to the 
it, so that there may be no misunderstanding in the public mind. The atti- | United States from Great Britain, has 


tude of the people regarding the relations of the C. M. A. and the Recon- 
struction Association should be an object lesson in this ¢onnection. 
. Brings Up a Timely Issue ; 


One useful purpoge which has been served by the bringing to light of 


Mr. Murray's scheme, is that it has put before the manufacturers and 


advertisers generally, the question of what constitutes a good newspaper 
THE FINANCIAL POST admits the 


and a good advertising medium. 
} ibili of. - lies its greatest* 


Pp b . danger—but manu- 
facturers should study closely the probable effects of such a policy and not 


be influenced by their personal feelings. It is our purpose to show that 
those effects would logically be those of a boomerang, 


The plausibility of the appeal of Mr, Murray indicates that he is no 
mean student of psychology. The most successful “con” men in the “pro- 
fession” have played their smooth games with the public’s money by 
similar methods. ~ The swindler knows that he must make the victim be- 
lieve that he is to “clean up.” Mr. Murray makes a case for his method of 
strafing the low tariff press, which, on casual examination, appears sound. 
But manufacturérs should figure not the possible, immediate benefit, but 
the certain permanent harm which would result. And let it be emphasized 
in this connection that THE FINANCIAL POST has no desire to dictate 
to advertisers as to how they should spend their money. We are merely 
pointing ovt the probable consequences. 

The Boycott Boomerang 

One cf the most direct evidences of the boomerang effect of such a 
policy would be in the employment of the boycott. We stated two weeks 
ago that papers suffering any advertising boycott would suggest a trade 
boycott to their readers. This has already been done by the-“Grain Grow- 
ers’ Guide,” which is rousing the immense organization of Western farmers 
to express themselves.in a practical way against such tactics. .At the 
same time the “Guide” is-aiding on the campaign of the Farmers’ Party. 
The accompanying cartoon pointedly illustrates the “Guide’s” appeal: 


yy And Urba 


WO Ft C8 ebee csecs 
i ee 


‘inspired confidence in the minds of 
the investing public, with the resuit 
that trading on the American ex- 


change was developed in larger 


volumes than for some time past. 


While unaffected bythe state of de- 
moralization into which the New York 
iw 68Ply in the 


Lexchange was thrown 
| week by the false report of the Su- 


|preme Court’s decision in reference - 


to the taxation of stock dividends, the 
local markets have reflected all the 


improvement that has been noted since 
and closed the week in a decidedly 
stronger position. 
Embargo Strengthens Securities 
The restrictions én the importation 


of Canadian securities held outside the 


country still continues,. and while 

there is a divergence of opinion 

among stockbrokers as to the advis- 
Continued on page 9. 


THE POST - 


THIS WEEK CONTAINS ~ 


The Responsibility of Management 
in Production as Viewed by Labor 
How Standardization. is Being Ap- 
plied to Manufacture of Motor 
Cars 
Board of Commerce Takes Business- 
like Stand on the Re-sale Price 
Problem 
' The Opportunities for American Man- 
| wfacturers to Establish in Canada. 
Important Issues Involved in the New 
Administration of the Grand 
Trunk 
Gold Was the Only Metal to Show In- 
crease of Production Last Year... . 
Some Points Bearing on the Western 


. Further Points in Bringing Rural 
mn Elements to Better 
Understanding 


A Comparison of the Hydro-Electric 
ebec 


% | Policies of Ontario and’ Q 
-| | Governments 


The Toronto “Globe” also hints at steps in the same direction, when it 
says that it “has information concerning some of these firms that may be 
of value to its readers later on.” 

Killing Made-in-Canada Movement 

The effect upon the Made-in-Canada movement must also be con- 

sidered. Where manufacturers have been prepared to furnish an article 


equal to that imported, this “Slogan has been very effective in getting 


Canadians to buy the home product, particularly since the exchange situation 
has given an added dignity and value to the Canadian dollar when it re- 
mains at home. If the tariff reform press is boycotted by the manufactur- 
e®s, these papers can be made a powerful factor with a large portion of 
the community—particularly the farmers—in destroying the spirit which 
has encouraged the purchase of their products. - 

In addition to proving a trade boomérang and widening that breach 
between the manufacturers and the public, which his activities in the C.M.A. 
did so much to create, Mr. Murray’s present scheme will find condemnation 
by big concerns with large and well organized advertising departments— 
departments which are out to get results in increased business. These 


exceptional | departments are headed by experts who work along strictly business lines. 


Continued on page 8. 


Question Raised as to Fairness of 
Securities Embargo to Mother 
Country ........ Vesccdiehens cane 

_A Scheme Being Considered for the 
Development of the Bay of Fundy 
Tides 

Protests Which Are Being Heard 
Regarding the New Motor Insur- 


Some of the Arguments in Favor of 
Commercial Life Insurance 

Review of the Real Estate Situation 
Throughout the Country 

A Complete Chain of Grocery ae 
is Proposed, to Operate Across 
Canada 


14 
15 


16 


16 
New Brunswick Power Company 
Finds Valuation of Assets Further - 
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Merchants and Manufacturers 


are cordially invited to discuss all matters of finance 
with us. 


The Merchants Bank is more than a mere depository 
—it is an Institution that stands ever ready to ad- 
vise and assist its customers in regard to money 
matters, investments and business generally. 


365 Branches in Canada Extending from the Atlantic to the Pacific 


Sir Henry Drayton 


Minister of Finance 


AYS:—‘The homely virtues of work 
and thrift are all that Canada needs 
to-day.” 


If you would make a personal application of the principles of 
thrift, set aside a specific amount from your weekly income and 
add it to your savings account. 
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THE MOLSONS BANK 


Every business man needs a banking service that is 
*rapid and efficient and affords him reasonable credit 
for ordinary requirements or specia] commitments. 
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E. C. PRATT, General Manager 


When selecting a Trust Company. 2S Executor, choose one whose fixed policy 
give 
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The imperial Canadian Trust Co. 
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‘| were no unions where conditions were 


pends on Efficiency. of 
~ Management 


DUTIES OUTLINED 


System of Distribution of Earn- | 


ings Outlined Which Will 
Tend to Maintain Indus- 
trial Harmony 


Commenting on the responsibility 
of the management of any industrial 
concern, G. S. Small, writing in 
“Forbes Magazine,” points out that 
the time is not far off when labor 
will have a voice with capital in the 
selection of management. With their 


capacity for earning bound up in the | 


company by which they are employed 
there is a growing realization on the 
part of labor that their progress de- 
pends not only on their individual ef- 
forts but through the efficiency of the 
management as well. With an ex- 
perience in twenty-five different kinds 
of industry the writer declares that 
in the average industry only fifty per 
cent. of the possible production is due 
to the efforts of the individual worker 
and that the other fifty per cent., if 
obtained, is due to effective manage- 
ment. In other words the production 


| of the average poorly-maneged indus- 


try can be doubled by effective man- 
agement without in any way over- 
working any of its employees. 

He states that the problem of keep- 
ing all workers busy in a large indus- 
try falls to the lot of management. 
Not only must there be an ample sup- 
ply of materials for him to work on 
but these materials must be of the 
right quality for speedy work, or pro- 
duction is lost. The tools supplied 
must not only be properly designed 
for the work and in good cendition | 
but must be immediately available 
when needed. The worker must be 
supplied with instructions as to the 
easiest and fastest method of per- 
forming each task. These and other | 
duties fall to the lot of management 
which, if neglected, tend to seriously 
curtail production. 

Capital Becoming Educated 

Capital, he adds, is becoming edu- | 
cated to the square deal for labor, 
but it is education through coercion. 
In England even before the war the 
labor unions embraced practically 
every occupation in which men were 
émployed, and absolutely dictated to 
the manufacturers. He referred to a 
visit paid to-a number of plants in 
England where the workers had so 
obtained- the upper hand that they 
were limiting production and thereby 
so increasing the costs that the manr- 
agers expected te be forced out of 
business within a few years by for- 
eign competition. On the other hand 
there were industries in which there 





reversed. The hours.of labor were 
excessive and their wages smali. Con- 
tinuing, he states: 

Here we have an excellent opportunity 
of comparing exactly oppasite conditions. 
In one case capital in power squeezing 
the last cent’s worth out of labor; and 
in the other case, labor in power, pau- 
perizing and destroying industry for its 
own Selfish ends: 

Capital and labor are fighting over the 
small portion served to them by lazy un- 
derpaid management, when it is within 
the power of each to make management 


ally assumed in taveating 
entities it to a share o 
profits. The P 
to capital an 


and management. 


Under these conditions the co-opera- 
tion of capital, labor and management to 
produce profits would be assured, 

| and management would be investors of 
| effort in the business on a par with capi- 


| tal as an investor of money in the busi- 


| ness ,and these two factors should supply 


the directorate. 


(GREAT RELIEF AT 
RETURN OF ROADS 


Regarded in Western States-as 


Most Important Domestic 
Event of Year 


CHICAGO. — Return of the rail- 
roads to their owners is regarded by 
the West-as most important domestic 
event this year, but thus far the most 
important effect observable is general 
feeling of relief. 
the various roads most of their form- 
er officers and staffs are in their old 
places. The principal exception is 
Northwestern, several of whose form- 
er officials went out with Regional Di- 
rector Aishton, the former president. 
Another distinguished Chicago rail- 
roader missing is B. L. Winchell, for- 
merly traffic head of Union Pacifific. 
Eastern lines are establishing more 
important headquarters here than 
formerly, particularly Pennsylvania 
and Erie, and there are other evi- 
dences of preparation for active com- 
petition. The consolidated ticket of- 
fice has lost only two roads, North- 
western and Soo Line, and while a 
few others may re-establish their city 
ticket offices separately, the vatated 
space will be taken by those remain- 
ing. Government control brought few 
features which railroaders and travel- 
ers want retained; in fact, only one of 
much. consequence—the consolidated 
ticket office. _Railroaders and ship- 
pers favor retention of some Rail- 
road Administration innovations as 
emergency measures, but want to see 
most of them on the serap pile. 


HOW BEST TO SECURE 
INDUSTRIAL PEACE 


Central Court Should Repre- 
sent Employers and 
Workers 


One of the men most qualified to 
speak on matters affecting capital 
and labor and the best means of. se- 
suring industrial’ harmony, is Sir 
Charles W. Macara, who, for thirty 
years played a leading part in direct- 
ing the great cotton industry of Eng- 
land and .occupies the position of pre- 
sident of the Federation of Master 
Cotton Spinners’ Associations. In 
answer to a request for his views on 
the Court of Industry that is now oc- 
cupying the attention of the pubic of 
the United States, he proceeds to of- 
fert some original views on the best 
methods of putting an end to indys- 
trial:-unrest. The first and foremost 
requirement in maintaining harmony 


in the ranks of the workers, he points | 


out, is that each industry should man- 


age its own affairs and should brook- 


no interference on the part of men 


outside the organization and un-| 


acquainted with its workings. This 
was taught by the success of the 
Brooklands’ agreement and of the 
Industrial Council and no less by the 
failure of schemes which have given 





provide amply for both. The situation 
would be ludicrous if it only affected the 
two contestants, but the general public 
is paying the bill and paying heavily. 

Labor is combining to become more 
powerful than capital and now capital 
is combining to become more powerful 
than labor. With the strike and lockout 
as weapons and the ability to paralyze 
industry, cripple transportation, and 
starve the public, the disputants have 
become a public menace and threaten 
to become as powerful as even our gov- 
ernment itself, 


Desires Identical 

Are not the desires of both capital and 
labor identical in the final analysis? 
Do they not both desire that the busi- 
ness in which they are engaged shall be 
so eeffctively managed that it will play 
them the highest return for what they 
put in it whether that something be cap- 
ital or physical or mental effort? 

If capital and labor could enter indus- 
try on equal terms, one putting in the 
money and the other effort, and each 
receiving its reward from the profits 
when made, then capital and labor would 
be in the closest co-operation. Unfor- 
tunately, labor cannot wait for profits. 
Labor must be assured a steady income 
to meet current cost of living. 


The current rate of interest in money | 


invested-can be considered as a return to 
capital which is exactly equivalent to 
to. the payment to workmen of a living 
wage. 

. Let us consider, then, an arrangement 
whereby the current rate of ‘interest 
is paid to capital out of anticipated pro- 
fits in exactly the same manner that 
wages are paid to labor or management. 
Ir the business is not at least capable of 
meeting these obligations, it is hardly 
worthy of continuance. This puts capi- 
tal and labor on an equalized basis, each 
drawing wages in payment for what it 
is putting into the business, whether 
effort or capital. 

Beyond this point the earnings of the 
business are evidently due to the com- 
bined efforts of capital and labor, which 
includes management;-and eapital, labor 


room for the interference of lawyers 
and politicians. Anart from the posi- 
tion of chairman, only practical men, 
associated with the industry should be | 


allewed to sit upon a court of indus- | 


try. Continuing, he said: 


It is equally important that each in- 
dustry should be treated. as a whole. 
When disputes arise in industry there 
must be some means of discussing and 
settling them by experts both on the 
side of capital and labor, in the industry 
itself. But if no settlement can be ar- 
rived at in this way, then there must be 
a central court or .council, composed of 


representatives of both employers and | 


workers who have practical experience 
of the working of the staple industries 
to which the disputes can be referred. 
A court composed: mostly of govern- 
ment officials, such as has recently been 
appointed by the British Government, 
could only have been created out of 
officialdom. No practical men would 
ever suggest such g constitution for a 
court whose duty is the settlement of 
labor disputes. 

The idea of compulsory arbitration is 
impracticable and must not be resorted 
to in the American Industrial Court 
scheme. In. matters of industrial dis- 
putes the only compulsion is public 
opinion. The great desideratum, I have 
always maintained, is to get an impartial 
verdict from an experienced, authorita- 
tive and representative body, and then 
the parties will hesitate to take any 
step to set the verdict aside. 


in the eyest of puhjic opinion, which, 
in all such matters, is the supreme 
arbiter. 

I. would add that the Court of In- 
dustry need not limit itself to the con- 
sideration of actual disputes. 


| their oceurrence. Much along’ this line 
was done by the Industrial Council and 


the good results are still felt in Eng- 
land; and thére is no limit to the field 
of endeavor if only the right men and 
the right principles find representation 

body elected 


in the central 


which is 


Fis eal 
roportionment of angel 
labor and management 
can be fairly fixed in proportion to the 
ration of the basic interest paid to 
capital to the basic wages paid to labor |~ 


Labor 


At headquarters of 


Whoever 
did so would put themselves in the wrong 


It should} Co 
jendeavor to find. means of preventing 


é \CTISED 


Nacennaey Owing to Numer- || 
ous Models and Changing 
Styles 


GENERAL ‘MOTORS PLAN 


Biggest Car Manufacturing Or- 
ganization Working on a 
Scheme to Standardize All 
Possible Parts 


In no industry has the need for 
standardization been more keenly 
felt than in the manufacture of auto- 
mobiles. Automobiles are widely dis- 
tributed; they are susceptible to many 
annoying breakages, and with dozens 
of models being manufactured and 
styles changing every year, the posi- 
tion of the car owner who requires 
spare parts for his automobile from 
time to time has been becoming more 
acute each year. raheem 

And not only is standardization 
within the automobile industry of in- 
terest to the owner of cars. Manu- 
facturers have been finding that the 
rising costs of materials and labor 
have been sending up the price of 
their product to the ultimate user. 
They are seéking ways and means of 
paring production costs to counteract 
these influences. One of the ways 
that production costs per car will be 
reduced will be by cutting down some 
of the unimportant changes in style 
and models from year to year, “ninety 
per cent. of which are made to give 
the advertising department a new 
talking point or to suit the whim of 
one member of the ‘designing staff 
who “wants something to do,” as one 
factory production manager of a large 
Canadian motor car plant put-it. 


Many Dollars Wasted 


| Thousands of collars’ worth of ma- 
chinery is scrapped every year by 
the automobile industries on the Con- 
tinent to make way for new machin- 
ery required to manufacture new 
models, according to this production 
manager. And all this waste goes in- 
to the ultimate selling price of the 
car or comes out of the manufactur- 
er’s profits. 

Another way in which standardiza- 
tion will be practised in the motorcar 
industry will be in the absorption by 
the larger manufacturers of many 
smaller producers of motor cars. Pro- 
duction of similar parts in different 
cars will be concentrated in central 
plants and it is thus hoped to cut 
down costs materially. 

An example of how this will be 
| worked out.can be seen. in the great 
|General Motors organization, which, 
jin the United States and Canada, op- 
jerates the world’s greatest motor car 
|manufacturing and distributing sys- 
It is known that the corpora- 





item. 
|tion is now working out details of a 
plan that will mean that in every one 
|of the different models manufactured 
in the various factories under its con- 
| trol, every part that can be standard- 
ized will be made on the same model 
for each car. For instance, there 
will be a universal carburetor with 
only such variations as are necessary 
between large and small cars, etc. 

It will mean that the same ma- 
ichinery that stamps out parts for 
| Buicks, Cadillacs, Oaklands and Olds- 
|mobiles, can be used to stamp out sim- 


‘ilar parts for other General Motors 


|models. 
| 


Legislation in the West 


And while this scheme will reduce 
production costs and likewise ultimate 
| selling costs, it will also add a great 
deal to the convenience of the motor- 
jing public. In fact with a universal 
jadoption of such legislation as was 
passed a few weeks ago by the Sas- 
katchewan Legisiature -would mean 
that manufacturers of motor cars 
would have to get together to reduce 
essential differences in their cars in 
their own interest. In Saskatchewan 
it is declared that dealers in motor 
cars must give a guarantee with 
every car they sell that spare parts 
will be kept in stoek for ten years. 
The law was passed as the result of 
an agitation started by a motor car 
owner. He purchased a motor car a 
few years ago, which is no longer 
manufactured. Although his car is 
in good condition generally, his in- 
ability to replace one or two broken 
parts renders it useless. 





MACKAY COMPANIES 


Edward Cronyn & Co., in their current 
review of market conditions, ‘say that 
the recently issued report of the Mackay 

mpanies was, as usual, devised for the 
purpose of conveying no information 
whatever. The statement concludes: 

We do not understand how the company 
justifies the dishonesty of ying some 
goeidends in New York funds and some 
in Canadian. We ‘would. advise | ‘Cana- 
dians to transfer their shares to. 

of their banks in. ; 


R CARS | | 


| Toronto a Trusts 


Corporation 


7 


iF 
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-_ DIVIDEND NO. 95 


Ry 


Notice is thereby given that 

. a Dividend of Two and One. 
half per cent. has been de 
clared upon the paid-up Cap- 
ital Stock of this Corporation 
for the quarter ending the 
31st day of March, being at 
the rate of 


Ten Per Cent. Per Annum 


and that the same will be 

payable on and after Thurs. 
day, the ist day of April, 
1920. 


The Transfer Books of the 
Corporation will be closed 
from, Saturday, March 20th, 
until Wednesday, March 3ist, 
both days inclusive. 


By Order of the Board. 


A. D. LANGMUIR, 
General Manager. 


Toronto, February 24th, 1920, 
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OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880 


CAPITAL— 
COTHORIZED AND ISSUED 61,500,000 


i Paild-o ital, .. .£2,500,000 
‘ Res. F4., ot tot Together £5,070,000 
Res. Liab .of Proprietors. . . .£5,000,000 
Reserve 210,070,000 
Total Capleat ont — 


“} ee, 71 Cornhill, London, E.C. 3 


The Bank has 181 Branches, viz: 
In Victoria 41 
In New South Wales 

In sland .. 

In South Australia 

In Western Australia 

In Tasmania 
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The Transfer Books of the 
orporation will be~ closed - 
om Saturday, March 20th, 
ntil Wednesday, March Sist, 
oth days inclusive. 


A. D. LANGMUIR, 
General Manager, 
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Industrial Export Company 


of Canada, Limited 
263 St. James St. Montreal 
General Exporters and Importers 
Specialising in 


FOOTWEAR 


Branches: 

York, 245 West 55th St.; Copenhagen 
er pendnades Habana, 22 Calle. Habana 
Di eR tation : — Liverpool, Cardiff 
Capetowe, Schanneshung and Guadeleupe. * 


The Mercantile Agency 
R. G. DUN & CO. 


Consult we before extending credit or if cus 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa 
Toronto, Hamilton, London, Winnipeg, Regina. 
Moose Jaw. toon, Calgary, Edmonton. 

. Vaneouver, Victo 
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318 Dominion Bank 
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WHAT IS A RETAILER? 


This Question and Treatment 
of Individual Customers by 
* the Manufacturers is More _ 

Difficult. 


The inquiry into the operation of 
manufacturers and wholesalers and 
retailer grocers in Hamilton this week 
brought prominently to the fore the 
much discussed question of the re- 


sale price. Many witnesses were 
heard in regard to the operation of 
the re-sale price contract; and in re- 
gard to its attendant condition the 


refusal to sell any concern that will 


not maintain this standard price. 
There was also a very considerable 
controversy as to what constituted a 
wholesale grocery. The consensus of 
opinion among the manufacturers 
who gave evidence was that the 


manufacturer had the right to choose 


his own customers. Mr. Hellmuth, 


speaking for the W. K. Kellogg 
Cereal Co., said: 


ing 


.“We claim a perfect right to sell to 
anybody, and to refuse to sell to anyone 
we think is not a legitimate wholesale 


house. If a firm doesn’t come within 


our definition of a wholesaler, we do not 
sell them. We sell to wholesale houses, 
and they can give our goods away if they 
want to. We have the right to listen to 
anyone’s suggestions as to why we 
shouldn’t sell a-particular party, and we 
exercise these rights.” 


Geo. H. Macfarlane, of the E. W. 


Gillett Co., Limited, contended the 


right to protect customers by giving 
a premium bonus to those who main- 
tained a reasonable selling price ac- 
cording to agreement, they had felt 
themselves justified in withholding 
this rebate if thé conditions were not 


maintained. In response to an en- 


quiry from Mr. O’Connor as to what 
were the advantages. of selling 
through the wholesale trade, he re- 
plied: 

“We believe it is the cheapest way. 
The wholesale trade can distribute our 
output cheaper than we can. We have 


only about 400 accounts on our books; 


that cuts down the bookkeeping cost. It 
cuts the cost of freight and distribution, 
because we ship in carload: lots by 
freight. If we sent them direct -to the 
retailer in many cases they would have 
te go by express. We have 45 travellers, 
and would have to have at least ten 
times that many if we sold direct to the 


retailer. Our men cover their territory 


only three times a year. Travellers of 
the wholesalers sell 800 or 900 other 
lines. In our case we believe our goods 
reach the consumer more cheaply in this 
a than if we sold direct to the re- 
tailer.” 


“What about the question of having 
a fixed price? Does it mean cheaper 


goods?” asked Mr. O’Connor. 
To this, Mr. Macfarlane replied: 


“There is no slaughtering of goods 
and if wholesalers and retailers are go- 
ing to remain in business they cannot 
cut prices. People you want to sell to 
are afraid to buy if there is the chance 
of the price and their profit being cut. 


Many in the trade would not be inter- 


ested in handling our goods if the prices” 


could be slaughtered. The tendency 
would be for the manufacturer to go out 
of business.” 


As I understood it, said Mr. 
O’Connor, “a few individuals would 
benefit and the mass of the people 


would pay higher prices? Is that 
correct? I’m asking these questions 


to get this side of the case from one 
with many years’ experience.” 

Mr. Macfarlane replied: “Yes; and 
we get stability of demand by fixing 


the price, Both wholesaler and re- 
tailer welcomes a fair fixed price.” 
Defining a Combine 


There was some discussion among 
counsel as to what might be called 
a combine such as might be consider- 


ed a restraint of trade, In this dis- 


cussion, Mr. O’Connor came out as 
the champion of the view that the 
results obtained from the combine 
were to be considered in determining 
whether it could be described as a 
combine in the sense of being a re- 


striction on trade. 


Mr. Roebuck, representing the At- 
torney-General’s Department of On- 
tario; held that a combine of any 
character was a restraint of trade 
and that any suggestion of a re-sale 
price presupposed a combine. 


Further sessions of the investiga- 
tion have only served to elaborate 
the evidence on these two points. 
Some sharp passages arose between 
one of the witnesses and Mr. O’Con- 
nor,;,who in response to what the com- 


missioner evidently believed were 


some aspersions on the board, came 
back with a very fiery defence. 
Right to Set Price 
On the whole, however, the sessions 
ty of re- 
have i ee ia a: 


Manufacturers Set os Claim 


tain privileges to large buyers at the 
expense of other buyers, or in refus- 
ing to sell certain. buyers who do not 
come within his understanding of 
what constitutes a wholesaler, is a 


question that does not seem likely 
to be so readily settled. 


FARMERS’ PLATFORM 
IN SASKATCHEWAN 


Eleven Planks Have Been 
Framed—to Keep Out of 


Federal Politics 


By Resident Representative, 
SASKATOON.—Eleven planks for 
the platform which may be adoptrd 
by -the proposed new Provincial 
Farmers’ Party, by whatever name it 


goes into politics with a view of cap- 
turing the Provincial Legislature, 


have been announced, as follows: 

1. Severance of provincial from 
federal politics. . 
2. Abolition of party patronage. 

8. Democratic nominating conven- 


tions of a non-class order, 


4, Publication of sources of revenue 
and expenditures of election funds. 

5. Initiative, referendum and recall. 

6. Proportional representation. 

7. Compulsory standard as well as 
age limit in school attendance. 


8. Compulsory attendance of child- 
ren in school district, regardless of 


distance from school. 


9. (a) Care of mental defectives in 
industrial colonies; (b) issuance of 
marriage licenses only upon present- 
ation of certificate of physical and 


mental fitness; (c) a survey of mental 
and physical health. 


10. Return of larger proportion of 
motor license fees to municipalities. 

11. Total abolition of intoxicating 
liquor as a beverage. 


ANOTHER CANADIAN- 
MADE AUTOMOBILE 


First Oldsmobile Turned Out 
By General Motors Oshawa 
~ - Plant 


By Resident Representative. 


OSHAWA.—Another model was 
added to the list of Made-in-Canada 
automobiles when the- first Oldsmo- 
bile was turned out by the Olds 
plant of the General Motors of Can- 
ada, Ltd., this week. This brings 


the number of automobiles being 


manufactured in Canada by the Gen- 
eral Motors organization to three, as 
the McLaughlin and Chevrolet are 
now being turned out here, the former 
at the rate of about 50 a day and the 
latter at about 75 a day. Capacity 
production in each case is much 


higher, but the difficulty of getting 


the necessary materials and parts 
makes it impossible for the factories 
here to work at full capacity, although 
there is no dearth of orders. For 
the present, Oldsmobiles will be built 
at the rate of thirty-a week, but ulti- 
mately production will be on a much 


more extensive. scale, an important 
factor when it 1s considered that the 
new car is in the more expensive 
class, selling at over $3,000. 

As with most other automobiles 


manufactured in this country, the 
Oldsmobile does not claim to be 100 


per cent. Canadian made, as such 
parts as ignition systems, etc., can 
under present conditions be imported 
from the United States more cheaply 


than they can be manufactured here. 


Outside of these parts, the cars are 


made entirely in Canada, the engines 
being built in the General Motors 
plant at Walkerville. 

The plant from which these cars 
are now being turned out was not 


started until late last summer, and 


was completed only two weeks ago. 
The General Motors developments in 
this town are practically completed 
for the present,. as the finishing 
touches are being put on the large 
shipping building and the new central 


enamelling plant began operations 


this week. ; 

The finishing of the first car in 
the new. Olds plant on Wednesday 
afternoon of this week was attended 
by a party of officials of the com- 
pany, including Mr. George McLaugh- 


lin. 
SODIUM SULPHATE IN WEST 
SASKATOON. — Sodiu~: sulphate 


deposits which exist in, iarge quanti- 
ar Fusilier, Sas\\, are to be 


Many Firms Established 
Branch Factories in 
Canada 
settee 
LARGE MARKETS 
Canadian Banker Points Out 
Advantages For Industrial 
_- Development in This 

Country 


; By THOMAS ADAMS, 
_ Town Planning Expert, Comimission of 


The advantages that Canada offers 
for the establishment of branches of 
American industries are outlined in a 


Trade Bulletin pamphlet of the Alex- 
ander Hamilton Institute, and writ- 


ten by E. L. Stewart Paterson, of the 


Canadian Bank of Commerce, Sher- 
brooke. The position of Canada in 
general foreign trade, he points aut, 
is very satisfactory. Her total ex- 
ports for 1919 were $1,295,000,000, 


against imports of only $941,000,000, 


or a favorable balance of $354,000,- 


000.. Canada is_not only the second 
largest customer of the United States, 
but her trade equals the combined ex- 
port total of the countries of South 


America, Africa, Asia and Oceania, 
Practically the whole world with the 


exception of Europe, representing a 
market of over a billion people, did 
not buy more from the United States 
ry Canada with her small popula- 
10Nn, 


Take Factory to Orders 
But Canada is handicapped in her 
trade with her southern neighbor 
though the unfavorable trade balance 
with that country, resulting in high 
rates of exchange. The writer points 


out that in order to remedy this con- 
dition the United States must pur- 


chase more in Canada, thereby even- 
ing up the balance or Canadians will 
be forced to curtail their purchases 
from that country. It is apparent, 
therefore, that under present condi- 


tions the United States as a nation 


must be prepared to see a steady di- 
minution of het trade with Canada. 
To the individual manufacturer with 
enterprise and vision this loss might 
be turned to gain. If orders do not 
come to the factory, take the factory 
to the orders. In other words open 


a branch establishment in Canada. 


This movement, the writer adds, has 
been particularly pronounced since 
the signing of the armistice, and it is 
estimated that during the past year 
nearly 200 American firms have es- 
tablished -branch factories or ac- 


quired an interest in existing Cana- 


dian industries, The undoubted great 
future of Canada, with scarcely one- 
quarter of ther natural resources de- 
veloped, the tariff question, the ex- 
change situation, her immense water 
powers, her satisfactory labor condi- 
tions, and the fact that she has a 
preferential position with the British 
Dominions are all factors that have 
influenced manufacturers to come to 
this country. Continuing, “he said: 

Excellent inducements are offered to 
reputable manufacturers coming into 
Canada, and by a careful selection of 
their location, they can find labor mar- 
kets which are still untouched by dis- 
turbing factors, wage scales which are 
very satisfactory, districts where strikes 
are unknown and where power costs are 
but a fraction of United States figures. 

Ready-Made Market 

There is an important ready-made 

American market for farm implements 


and machinery in Canada. For the past 
ten or fifteen years there has been a 
steady stream of emigrants from the 
States of a very desirable character, 
mostly farmers, and all possessed of 
means. It has been estimated that this 
class alone represents over a million and 


a half of people, the majority of them 
farmers who have gold out their prop- 
erty in the Western States at good prices 


.and bought cheaper though virgin land 


in the-Canadian Northwest. anadian 
immigration figures for 1919 show a total 
of 117,663 immigrants or more than dou- 
ble the figures for the previous year. 

The twentieth century has been called 


Canada’s century and she will unques- 
tionably justify her title to it before the 


first quarter has elapsed. No country in 
the world has such great possibilities, 
and Canada is only awaiting capital and 
men to develop her mines of every de- 
scription, her coal, her water powers, her 
forests and her agriculture. She has al- 


most inexhaustible resources as re 8 
water power. Of this Quebec has 850 , 


"000 and Ontario 6,000,000 horse-power, of 


which only 848,000 and 985,000 horse- 
power respectively have been developed, 
the latter amounts being equivaleht under 
average conditions to an annual coal con- 
sumption of over 50. 000 short tons. 
The value to ind of electric energy 


developed b r’ power, in these d 
of uncertain supply and high cost of eos, 


needs no comment. 
Stab 


Government 
In addition to the above advantages 
a stable government, emi- 
v en ree of finance 
and banking, as 


) Ay 


| 
| 


as a well devel ; 
wate? cranspeiat.o.| 


Foreign Business 


- Much attention is being directed at 
the present time to export business. 
This Bank has a number of foreign 
branches as well as close working ™ 
arrangements with banks of the 
highest standing ‘in many other coun- 
tries which -enable it to offer special 
facilities in the financing of trade 
with foreign points. . 


THE. CANADIAN BANK 
OF COMMERCE 


| Capital Paid up $15,000,000 _ Reserve Fund $15,000,000 
Ga a 


Preferential Tariffs 


A pamphlet on British Empire Prefer- 
ential Tariffs and their relation to 


Canadian ‘Trade has been compiled 
and published by this Bank. _ —~ 


o 
Copies may be had without charge upon appli- 


cation to the FOREIGN TRADE DEPARTMENT, - 


MONTREAL, or to any of our Branch 
Managers. 


GapitaL Paip UPe RESERVES 
$35,000,006 


Total ASSETS OVER 
$500,000,000 


THE ROYAL BANKOF CANADA 


e. THE a 
BANK OF NOVA SCOTIA | 


INCORPORATED 1832 


Capital - - 

ReserveeFund 

Total Assets, over 

: GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 


BRANCHES: 
CANADA—In nll the larger cities and towns and throughout each Prov- 
ince — 261 branches. : 
NEWFOUNDLAND—St. John’s and 21 other points, 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—Fajardo, Ponce and San Juan. 
UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 
Collections made at Jowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited 


RECORDS OF INSURANCE 


One ‘page of the Home Bank’s Thrift Account Book is a schedule for re- 
cording Life, Sickness, and Accident Insurance, while another page is for 
recording the details of Property Insurance, bringing all the particulars 
of these items into a concise form for ready reference. Ask for a copy ~ 


of the Thrift Book at any office of the Home Bank, 


Branches and connections throughout Canada 
Nine Offices in Toronto 


TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.: S. E. Osearson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. 0. Powell, Gen. Mgr., Weyburn, Sask. = 


A General Banking and Foreign Exchange Business Transacted. © 


| Western Canada Flour Mills Company 6 be 
| : Head Office: Toronto ae 


Mills at 
Brandon Edmonton Victoria 
Daily Capacity—Flour, 10,000 barrels 


ee 





INVESTMENT OPPORTUNITY 


VICTORY -BONDS 


AT PRESENT LEVELS 
It is due entirely to the ex situation 


that the unity is aff to pur- 
chase Coeds. Victory Loan issues at 
such attractive leveis. 


It is for the investor to take full advan- 
tage of the opportunity. 


We will be pleased to arrange all par- 
ticulars and make delivery to you. 


Thornton Davidson & Co. Ltd. 


Government, Municipal and Other Investment Securities 


HEAD OFFICE: 
Transportation Building 
MONTREAL tah 
81 St. Peter St. 63 Sparks St. 


LIMITED 


es 


| A Big Investment 
| Opportunity 


Earn 7% on Your Money 
Also Big Additional Profits 


We are financing one of the best Industrial Propositions we 
have ever known in the industrial field. 


In addition to the 7% which is guaranteed on the Preferred 
Stock, investors receive a liberal amount of Common Stock as 
a bonus, which should give them not less than 20% on their 
investment and make their shares worth several times what 
they pay for them within a comparatively short length of time. 


This is an exceptionally attractive proposition, and is offered 
to investors on a GROUND FLOOR basis. 


If you have any money to invest and are ready to consider a 
good proposition, we shall be pleased to hear from you and to, 
give you particulars. Address communications to Box 27, 
Financial Post, Toronto. 


as 


Serving as Many 
as Possible - 


In communities in which telephone de- 

velopment is greatest, there is very gen- 

. eral use of two-party line service. Four- 

party service for residence purposes is also 
widely used. 


We are recommending two-party service 
at this time because of the world shortage 
of telephone material. We wish to serve 
as many applicants as possible with the 
cable and central office facilities available. 
The general use of two-party service will 
mean double the number of installations 
that would be possible if we devoted all 
our facilities to individual line connec- 
tions. 


Similar conditions of material shortage 
are being met everywhere. It is one of the 
inevitable results of the colossal waste of 
war. 


In extending two-party development we 
are endeavoring to meet a tryang situation 
in a manner that will provide the conven- 
ience of telephone connection to the maxi- 
mum number of applicants. 


| >: | of Canada 


‘i? The Bell Telephone Company ; 


f there is t 
; the 9 eee ere eee 
i senate ata : 


SEE | sar in uae 
WARMLY OBJECT [°° "°°SccherNet 
TO TRADE RULING} Mo Wes: ieaie Bievtrie Co. called 
: for this week was postponed to March 


Declare It Will Mean Ruina-|22. THE FINANCIAL POST learns 


ik that while the gross earnings show an 
fon of the Salmon increase over those of 1918, the op- 


Industry erating expenses, wages, coal, etc., 
eo were much higher also, so the net will 
APPEAL TO OTTAWA. |be slightly lower. The company did 
: See not ask for increased rates, and may 
at ee Object to| get along without them. 
egulations Regarding Ex-. 
port of Raw Fish to the MOVIE THEATRES ARE 


. . United States POPULAR ON COAST 


By Resident Representative. Allen, Trans-Canada and Fa- 
VANCOUVER.--Though Hon-C. C. mous Players Enterprises 

Ballantyne, Minister of Marine, has in Vancouver 
stated that he will stick to his ruling ———— 
regarding the export of raw salmon By Resident Representative. 
to the United States, fisheries organ-} WVANCOUVER.—wWhile for the past 
izations on the coast are keeping the| five years there have often appeared 
wires hot in the hope that the act| newspaper articles announcing the 
of the Dominion Government official| near start of construction of large 
may be withdrawn. Meetings of the| theatre enterprises, it has been only 
various coast organizations have been | within the past three months that the 
held and decided protests made, many | long-promised activity has become an 
well-known old-time fishing authori-| actuality. The Allen and Trans- 
ties uniting in stating that it will | Canada people are already doing busi- 
mean the ruination of the salmon| ness with the coast, and the former 
fishing industry. The fishery people| has its building on a very prominent 
also demand the appointment of a| corner, a block from Granville Street, 
non-political fisheries commission to| Well under way. Another building is 


administer fish matters within the| £°img up within a block up Seymour | 


coast’ jurisdiction. Considerable trou-| Street. 

ble has been undertaken in the pre-]) Now comes the Famous Players 
paring of statistics dealing with the |™°V€ house, who, through the Royal 
industry. The following is taken in Securities Corporation, announce that 
part from a statement prepared by construction will be started almost 
Secretary W. B. Burdis, of the B. C. immediately on a movie house to seat 
Salmon Canners’ Association: 2,968 persons, at a cost of half a mil- 
Ae thé pended is Aeketinak acing lion dollars. It will be in readiness by 
put up approximately 600,000 rate more | October of this year. 

Chum salmon than the. United States 


consumes, and this surplus is exported INCREASED OUTPUT 


to foreign. countries, largely to Italy, 

Australasia and the Orient. . FOR MATTAGAMI MILL 
ee ee Sout pack they put up e 

and the cheap fish they get from their : ° 

traps and seines in Alaska they can Will be Raised From 30,000 to 

afford to offer British Columbia fisher-| 45,000 Tons—Substantial 

men prices whic anadian canners are 

unable to meet; but a good proportion Surplus for Year 

of their 500,000 cases surplus is packed aaa a ae 

with fish aavghs. in British Columbia By Resident Representative. 

waters. through an embargo, we pre- ead 

vented their securing our fish, it would MONTREAL. Reports from the 

mean that American packers could not|Mattagami Pulp & Paper Co. state 

supply foreign buyers with all their re-|that the third digester has been in 

quirements, and the orders would come operation for some time, and output 


to Canada instead. . 
“Once we had this market in our hands, has been running from 80 to 90 tons 


Caradian packers could pay as much for|per day of easy-bleaching sulphite 
the raw materials as American packers|pulp of an excellent quality. 


now pay, so while for one or possibl arati i 
two years British Columbia Acheripen Preparations ree being made for 
would not do as well, ultimately they|the installation of a third drying ma- 


would get from British Columbia can-|chine, which should be in operation 


ners oe nee tt et ee for their fish by September 1, and will then have 
an American buyers could offer them. - : ; 
“During the season of 1919 the total the effect of increasing the mill’s 


quantity of salmon exported from Dts-|output from thirty thousand to forty- 
trict No. 1 was 88,384 cwts., or approxi-|five thousand tons per annum. In- 


mately 1,104,800 fish. At an average of : : ae ‘ 
10 fish to the case, this would produce stallation of this additional er 
110,000 cases of canned salmon. If we|™ent will not only increase the out- 


suppose the price paid by American buy-|put, but should materially reduce*the 
ers was 10c per fish more than Canadian |eost of production per ton. 
buyers offered, the additional sum re- The company is experiencing a 


ceived by the fishermen would be $110,- : ; 
480. : ‘ steadily growing demand for its pro- 
“This represents the total benefits the|}duct and has received many indica- 


people.of the province received out of |+; ‘ i 
tha free enpaniet ean vew fake tions from its customers of the high 


“The number of fishermen operating |WUality of puip produced. Sales 
in District No. 1 in 1919 was 1,337, and|price is now approximately $90 per 
to them would go the $110,840 mentioned | ton, and as most of the pulp produced 


above—but of this number 873 were]; : ‘ 
Japanese, who send a large proportion of is sold in the United States, for 


their earnings to Japan instead of using|Which payment is made in New York 
them for the development cf Pritish Co-|funds, the additional profit accruing 


lumbia. The bulk of the extra price : 
they receive for their fish is lost to the i the vor “k account of the 
country just as much as is the fish that | **° or excnange premium 


that is exported in a raw state. amounts to a very considerable sum. 
“The white and Indian fishermen of} The annual statement for year 


District No. 1 in 1919 numbered 464, and : : 
their share of the $110,480 extra price ending March 31 will show a substan- 


paid by the Americans was $38,342. This tial surplus. 
money stays in the country, and it alone 


represents the gain the people of Canada AMERICAN SALESBOOK 


received from the free export of ‘our 
raw fish.” : Loge ee 
—_—_————- Payment of Dividends Will Be Made 
IMPERIAL TOBACCO ° in- American Funds 


Large Increase in Earnings for Past ne gr stot ae se en sian 


. Year ; ; 

ing of the American Salesbook Com- 
The annual statement of the Im-|pany, Limited, in Toronto, this week 
| perial Tobaeco Company. throws some |that in future payment of dividends 
interesting light on the expansion of | would be made in American money 
that company during the past year. thereby giving Canadian stockholders 
The trading profit for the year ended |ihe advantage of a premium on their 
October 31, 1919, was £4,665,100, as|povenue from the company. The num- 
compared with £3,526,200 for the Pre- !ber of shares held in Canada and the 
eer ee ee a a United States are about equal, while 
from $8,359,872 to reased |. small quantity is also held in Great 
oe ; £16,661,987, and Britain- It is expected that t 
_ meee in capital no doubt part- of the 12% per oe sata a tha 

ts ; % , 
ly accounts for the expansion in earn preferred will be begun in the neer 


future, providing there is a continua- 
was acquired during the year which |"!0" of the present prosperity enjoyed 
has materially helped the company to by the company. The former board 
meet the demand for its goods. The |V¢ete Te-elected and the report of the 
provision for pensions is raise] from |*itectors was adopted. J. D. Allan 
£100,000 to £200,000 and £1,000,000 |” behalf of the shareholders epress- 
as before goes to general reserve. ed satisfaction with the general con- 
pS nenlecdiaiaemaliialeeae dition of the company, adding a spe- 
CANADA IRON FOUNDRIES cial word of praise for President 
| Application has been made to the Mon- Moore. 
peer eee Exchange to on Ps pre- eoeenencicnaecnniaatitin 
erred and common stocks of Canad as 
Iron Foundries, Limited, and it is ions RAILROAD EARNINGS 
bable that both securities will shortly} Gross earnings of the Canadian Pacific 
be “called” on the floor of the local in-| Railway for the first week of March, 
stitution. The preferred, it is under-|amounting to $3,244,000, showed an in- 
stood, is to be placed on a four per|crease of $775,000, or 31.3 per cent., over 
cent. dividend basis in the near future,|the figures for the corresponding period 
disbursements being made to sharehold- | in 1919. 
ers at the rate of 2 per cent. semi-an-| The Grand Trunk Railway reports 
nually. Of the authorized preferred is- _ earnings for the first week of 
h totalling $1,185,857, or a falling 
off. of $38,531, “ 8.1 per cent., from the 
year’s figures. 
For the week of March ¢: 


a 


NESBITT, THOMSON & COMPANY 
% INVESTMENT BANKERS 


305-7 Bank of Hamilton Bldg TORONTO, Ont. 
222 St. James Street 

Mercantile Trust Bldg. 

313 Royal Bank Bldg. 


TRANSPORTATION CO. 
LIMITED 


286 St. James Street Montreal 
Main 5488 


Tie STERLING BANK 


OF CANADA 


Sterling Bank service is not simply a matter of 
courteous treatment. It embraces an intelligent 
understanding of, and active co-operation in your 
financial matters. 


Tracto 


Do You Need | mre 


mands labo 


Additional Working Capital?) J 2 


creasing weekly: 
000 tractors cou 


At this time when new trade channels are opening up, and : een alone 
when the industries of Canada are having innumerable opportuni- me ete., 
ties for increasing their business, many concerns are very seriously EB , 
hampered by a lack of working capital. . Chase Tra 


The progressive Canadian business man realizes that unless he 8% Cumula 
can take advantage of these opportunities he cannot hope to attain Price: 100 wi 
the position in the industrial world to which he is entitled. Ste 


We invite the confidence of those who are contemplating a busi- offers you t 
ness expansion, or who would be interested in securing additional 7 securing an 


capital for industrial purposes. Spiialeal tra 


All negotiations held in strict confidence. mand. 


, ‘ : This Canadia 
Apply to Box 25, Financial Post. : S the export 
= P the advantag 
referential 
tien is conse 
gage indebt 
cured by as 
Dividends p 
New York. 


The Miniota Farmers Mutual Fire Insurance’ Co. | decrptve Cr 


Head Office - BEULAH, MAN. * 
Sennsary of the Thirty-Fouth Acuna! Report a (rethant 


Receipts 
Belenen, Bank and Cash, Jan. Ist, 1919 $ Lee F Re veaes 
eived from Assessments .....scecececsese CUS R PE Peddccccocecoocece 78,010. ) F 

Received from Cash Premiums 12,055.55 4 Mémbers Torc 
Received Interest Revenue ; ; 85 Bay St. 
Less Interest Paid 854.75 | ; Ph 

: ———._ 5,944.50 e . On 
Received from Rentals ...........ese0e: SSO KRAATM Rme RE Cdsks cackene 480.00 


’ 


0. 
Received from Investments Repaid 27,101.40 


$124,701.24 
Management Expenses $ 33,725.33 
Office Furniture and Equipment 240,22 
Adjustment of losses 
Less amount received 

1,242.56 
Investments 24,559.30 
SAGO 65 cn cane ence cnWs bndbpwnde ban dndboekscunsngheciieust $52,970,98 
Less Reinsurance Received 2 9 

0,196.88 


Reinsurance Assessments 
3 


Balance in Bank, Dec. 31st, 1919 


Cash in Bank, Dec. 8ist, 1919 
Invested in Dom. Govt. Bonds 
Invested in First Mortgages 


Interest accrued on mo: 


Wee eeee Pome tea erarreeseeee 


Balance Surplus Held for Members ...........-- Seacsutes Bice goavekes 


COP eee eee e ete eeeee 
PCPA OHH MEE e EE Eee 


Creer eset eneseeeereee 


1919, Business im Force .......scccesaccsscees 
* DIRECTORS 


JAS. A. FRAZER, Beulah, Man. 
R. Ww. BRETHOUR, a) Man 





MONTREAL, Que. 
HAMILTON, Ont. 
LONDON, Ont. 
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Mnnels are opening up, and 


z innumerable opportuni- 
erns are very seriously 


i 
realizes that unless he 
e cannot hope to-attain 
™ch he is entitled. 


» contemplating a busi- 
in securing additional 


Bought and Sold for cash or 
carried on conservative mar- 


gin. 
WRITE FOR WEEKLY 
MARKET LETTER 


Free upon request 


Charles A. Stoneham & Co, 


(Estd. 1903) 
Stock Brokers 
23 MELINDA ST., TORONTO 
“No Promotions.”’ 
leased wire system connecting 


i all offices ; ae York, Boston, Chicago, 


Cleveland, troit, Hartford, Milwau- 
kee, Philadelphia. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Roya) Charter 1727 
Paid-u ital £ 2,000,000 
Rest a? a Undivided Profits.. 1,082,276 
Deposits 35,548,823 


Head Office: 

St. Andrew Square, Edinburgh: 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary, J. B. Adshead. 

London Office—3, Bishopsgate, E.C., 2. 
Wm. Wallace, Manager. 

Glasgow Office—Royal Exchange Square 
and Buchanan Street. 

A. Dennistoun, Agent. 


17¢ Branches throughout Scotland. 


Banking business of every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and, Cable Transfers issued — 
available throughout the world. 
Foreign Exchange. Accounts 
opened and Agency business 
undertaken for Foreign and 
Colonial Banks and other finan- 
cial establishments. Correspon- 
dence invited. 


Rise of the Farm 
Tractor Industry 


The necessity for increased 
production in the face of con- 
tinued farm labor shortage de- 
mands labor-saving machinery. 


Modern farming is being revo- 
lutionized by the tractor. It 
is solving labor, time, and cost 
problems. The demand is in- 
creasing weekly. At least 200,- 
000 tractors could be used in 
Canada alone. Great Britain, 
caenne etc., need tractors bad- 
y- 


Chase Tractors Corporation, 
Limited 


8% Cumulative Preferred Stock 
Price: 100 with a 40% Common 
Stock Bonus 


offers you the .opportunity of: 
securing an interest in a well- 
known Company, producing a 
practical tractor in great de- 
mand. 


This Canadian firm will develop 
the export market, attainin 
the advantage of the Imperia 
preferential tariff. Capitaliza- 
tion is conservative. No mort- 
gage indebtedness. Well se- 
cured by assets and earnings. 
Dividends payable at par in 


New York. 
You will be interested. Ask for 


descriptive Circular. 


fraham Sansan & (¢ 


INVESTMENT BANKERS 


Members Toronto Stock Exchange 


85 Bay St. - Toronto 
Phone Main 388 


My Will! 


You did not forget to in- 
sure your house or your 
motor last year, but did you 


make your Will and thus 
provide for a proper ad- 
ministration of your affairs 
in case of your death? 


See us at once and make 
good the omission of 1919, 
Make your Will now. 


Confer with our Estates 
Department. 


Union Trust Company | 


NENRY F.GOODERHAM, President 


TORONTO, Cor R 
wiieien con pl tehmond & 


# on Savings —Withdrawable by Gheque i} 


SOUTHERN CANADA POWER 
The Southern Canada Power Com 


gross earnings for the month of 


; amounting to $60,526, as com- 
ee $53,221 for January, 1919, an 
of $7,804. Operating expenses 


at ased power amounting to $30,- 


net earni f 108, an 
of $3,589 predic Bo hone 8. aa 
ot four months ending with Jan- 


ro! totalled $226,496, an in- jas on 


of $27,627, while the net 
increase of § 8 


2 NING FOR 


j||No Increase in Dividends An- 


nounced—Expansion Under 
Way 


There was rather a considerable 

falling off in earnings of Dominion 
Foundries & Steel, Limited, at $634,- 
000 last year, from the total of $1,- 
228,614 for the previous year. This 
decline may, however, be accounted 
for by the decline in steel orders im- 
mediately following the period of re- 
organization of the country’s indus- 
tries' at the close of the war. The 
outlook for the future is, however, 
exceedingly bright, and plans for 
contemplated expansion of the com- 
pany’s operations during ‘the present 
season were outlined in the annual 
statement issued to shareholders this 
week. 
5 The report represents the company 
in a satisfactory condition financially. 
The comnany has cash on hand, $712,- 
000; a plant valued at $2,000,000, but 
which could not now be replaced for 
double that amount. and. $651,000 in 
its investment fund. The company has 
no bonded indebtedness. After de- 
ducting -$57,600, equal to 8 per cent., 
on the outstanding preferred stock 1a 
balance of $596,400 remained, equiva- 
lent approximately to 24 per cent. of 
the common. 

During the past year a dividend of 
1 per cent. quarterly was paid on the 
common. No announcement of revi- 
sion of stock was made at the annual 
meeting. 

The company is preparing for in- 
creased business by erecting a plate 
mill at Hamilton, which will be in 
operation before the end of the year. 
It was further stated at the meeting 
that the company owns the entire 
capital stock of the Adirondack Steel 
Company, consisting of 600,000 shares 
preferred and 40.000 shares common 
of no par vulue. This company’s plant, 
situated at Albany, N. Y., is in course 
of construction and should be ready 
for operation by June 1. Other ad- 
ditions to the Hamilton plant are con- 
templated, and indications point gen- 
erally to increased activity through- 
out the present season. 

The old board of directors were re- 
elected. C. W. Sherman was elected 
president and A. G. Wright, secre- 
tary. There was no discussion at the 
annual meeting of a rumored pending 
deal for the sale of the company. 


LARGER OUTPUT FOR 
HOWARD SMITH MILLS 


Four Machines at Quebec Mills 
in Place of Two For Greater 
Part of 1919 


By Resident Representative. 


MONTREAL.—At the first annual 
meeting of the new Howard Smit 
Paper Mills Company, held this week 
no change was made in the director; 
and the old Board was chosen again 
as follows: C. Howard Smith, presi- 
dent; vice-presidents: James W. Pyke 
and J. Alex. Cameron; directors: J. 
J. Pangman, D. W. Campbell, H. C. 
Courtney, and W. D. Robb; secretary- 
treasurer, Harold Crabtree. 

The company starts this new year 
under very favorable conditions. The 
second machine at Beauharnois has 
been installed and the product is now 
starting out on the market. Then 
for the new machine at the Crabtree 
Mills the company was able to secure 
machinery from a mill in the United 
States and moved the plant to Can- 
ada. A great portion of the plant 
will be used in the different mills and 
the paper machine is now being 
erected in the Crabtree plant. This 


| machine is specially adapted to manu- 
| |facture lightweight paper and will add 


about 70 per cent. to the output of 


i |this mill. This will complete the 


Crabtree mill, as it was originally de- 
signed as a two-machine mill. Thus 
the two plants are now ready as two- 
machine mills and the output of the 


| company will thus be very largely 


increased in’ 1920, as compared with 


I! |1919. 


At the Cornwall plant 56,000 Ibs. 
of paper a day has been manufactur- 


led; but it is proposed to bring up 
‘Ithe amount to 100,000 Ibs. a day. 


The company will cease manufactur- 


| ling book paper entirely, and substi- 


tute other lines of paper that have 
been hitherto imported in Canada. 
While this work is now in progress, 
it will take some time to complete; 
but in the meantime, the plant is 
showing good earnings on its book 
paper production. 


CUBAN-CANADIAN SUGAR 


After a temporary decline the common 
stock of the Cuban-Canadian Sugar Com- 
pany strengthened this week to 34 bid 
and 40 asked. Reports from Cuba show 
that the year’s results will show much 

earnings than anticipated, and 
run about 20% on the ck. 
> eo gph " 2 


|i to. 


GALT.—This city is to become one 
of the greatest radial centres in the 
With the coming of the 


|Hydro-radial Hamilton to Elmira line, 


Galt will be the hub, and at present 
the Grand River and L. E. & N, rail- 
ways are making their terminus here. 

After five years of war economy 
the C. P. R., which controls both the 
present radial lines here, is to spend 
$1,500,000 on extensions and improve 
ments, according to an announcement 
made by General Manager M. W. 
Kirkwood. His program of new work 
has been approved, and action on it 
is to start immediately, some of the 
new work having been contracted for, 
and tenders are heing called for roll- 
ing stock and equipment. 


LAURENTIDE STARTS 
ON 6 P.C. BASIS 


Stock Strengthens in Anticipa- 
tion of Bonus Additional 
From Power Company 


By Resident Representative. 

MONTREAL.—The final step in 
the reorganization plan of the Laur- 
entide Company was made this week 
when the common stock, recently 
split into three, was placed on a 6 
per cent. basis by the declaration of 
1% per cent. for the quarter ending 
March 31 next, payable April.2 to 
shareholders of record March 23. 
This is equivalent to 18 per cent. on 
the old stock, and it is a coincidence 
that’ the day the dividend was de- 
clared the stock rose to 94, equiva- 
lent to 282, or exactly the high on 
the old basis. 

Usually, the declaration of an ex- 
pected dividend causes a‘reaction in 
a stock, but in this case Laurentide 
advanced several points. The reason 
for this probably was that only 5 
per cent. and 1 per cent. bonus was 
the original plan, so that 6 per cent. 
at once suggests a coming bonus 
that may raise the rate to practi- 
cally 7 per cent. As the Laurentide 
Power Co., controlled by the Laur- 
entide Co.. is now earning 4 per cent., 
the extra 1 per cent. could easily 
come from this source. 


BIG TEXTILE. MILL 


saditapice Ae, 
Dominion to Build at St. Lambert in 
the Future 
By Resident Representative. y 

MONTREAL.—As there have been 
rumors around that the Dominion 
Textile Company had decided defin- 
itely against building their new mill 
at St. Lambert, THE FINANCIAL 
POST asked the president, Sir Charles 
Gordon, as to whether there was any 
foundation for this report. Sir 
Charles declared that the company 
had in no wise changed its plans for 
the construction of a huge mill at St. 
Lambert, and that this ‘would be 
done just as soon as the necessary 
machinery could be secured. Sir 
Charles pointed out that, owing to 
the world-wide demand for machin- 
ery for weaving, the company could 
not get any promise of delivery of 
machines earlier than in two years. 
The other machinery for the mill 
could be set up in comparatively 
short time; but there will be a long 
delay in the opening of the mill, owing 
to the impossibility of getting the 
proper kind of machinery, that is, 
the best in the world, such as will be 
installed in this mill. 


CALGARY POWER CO. 
SHOWS GAINS FOR 1919 


Net Earnings of $237,578 Com- 
pared With $232,481 in 1918 
—Strong Liquid Position 


By Resident Representative. 

MONTREAL.---An official state- 
ment in reference to the Calgary 
Power Company declares that, “It is 
expected that the annual report for 
Calgary Power Company for the year 
1919 will, when issued, show an in- 
crease in both gross and net earnings 
over earnings for previous year. Net 
earnings for the year 1918 amounted 
to $232,481, while net earnings for 
1919 will, with minor adjustments, 
amount to approximately $237,578. 

Interest on $2,999,818 of outstand- 
ing 5 per cent. first mortgage bonds, 
the company’s only mortgage indebt- 
edness, amounted in each year to 
$149,990, or less than 66 per cent. of 
average net earnings for the past 
four years. 

The company’s balance sheet will 
show it to be in a very liquid position. 
Current liabilities will probably not 
exceed $5,000; while current assets, 
consisting largely of cash and Can- 
adian Government Victory Loan 
bonds, will amount to over $250,000. 

ASBESTOS CORP@RATION 


Early Booking Ahead of Any 
Previous Record — Special 
Boats for This Business 


By Resident Representative. 

MONTREAL.—aAlthpugh the River 
St. Lawrence and the lakes are still 
covered thick with ice and snow, Can- 
ada Steamship Lines have already a 
good general idea of the tourists’ 
business that is coming to them dur- 
ing the coming season. The advance 
information that has reached the 
traffic department makes it certain 
that the year 1920 will be the best 
in the history of the company and ex- 
ceed by a good margin the previous 
high record of 1919. Already the 
bookings for 
come in to such an extent that the 
company is planning to take care of 
most of these by special boat and 
leave the regular steamers for the 
regular business. Last year there 
was such a rush of these special tour- 
ing parties that they loaded up the 
regular boats of the company and 
made it very difficult for transient 
business to be accepted in some cases. 
Among the agents that ‘are co- 
operating with the company are the 
American Express Company, which 
is developing a tourist traffic business, 
and Cook’s Tours. This tourists’ 
traffic.extends from the Upper Lake 
steamers, to the Northern Navigation 


special parties have |. 


Company, the Niagara Navigation 


Company, and the lines between To- 
ronto and Montreal; also Montreal- 
Quebec, and then on down to the Sa- 
guenay. In the case of every one of 
these the outlook is for much increas- 
ed business over last year. This in- 
cluded the hotel service also of the 
company: 

It is understood that the volume of 
business last year from this Summer 
traffic on the lakes and rivers amount- 
ed to about a.quarter of the earnings 
of the company or around $1,000,000. 
The business is materially increased 
this year, it will be seen that there 
will be a considerable increase in re- 
venue from this source and a very 
large per cent. of the revenue of the 
company for 1920 will be guaranteed: 


'. DULUTH-SUPERIOR 


Gross earnings of the Duluth-Superior 
Traction Company for the month of Feb- 
ruary were $147,718, as compared with 
$140,923 for the same period last year, 
or an increase of 4.8 per cent. Total 
earnings for the year to date show a sub- 
stantial increase of $25,449 over the earn- 
ings for the same period a year ago, be- 
ing $314,200, or 88 per cent. greater. 
Announcement was made this week of a| 
declaration of a dividend of $1 per share 
on the preferred stock, payable April 1 
to shareholders of March 15. 


ATLANTIC SUGAR 

The directors of Atlantic Sugar Refin- 
eries this week decided to pay off an- 
other 1%% on the arrears on the pre- 
ferred stock, bringing the amount left 
to 831%%. In addition the current divi- 
dend was declared. This week the stock 
started on the toboggan again. 


Resources | 
Our large paid-up 
capital and reserve 
fund-_give ample: 
security for business 
entrusted to us; 


while the value of 


the property we now 


administer bears 
‘strong testimony to 
public esteem. 
Capital Paid-up, 
$1,500,000 
Reserve, 
$1,600,000 
Assets under adminis- 
tration, 
$88,900,000 


National Trust 
Company 
Limited 


18-22 King Street East 
TORONTO 


MARCH INVESTMENTS. 


Dominion of Canada Victory Loan 1922 


Due 


1923 
1927 
1933 
1937 
1924 
1934 


Montreal Registered Stock 1951 
City of Westmount Schools 1921 


Province of Alberta 
Ogilvie Flour Mills, Ltd., 
Nova Scotia Steel & Coal 


North Ontario Light & Pr. Co. lst Mtge. Bonds.. 


1922 
June, ’32 


Apr., ’31 


1st Mortgage Bonds.... 
Co., Debenture Stock... 


Payable Price Yi 
Canada 99 


Can.&N.Y. 92 
Can. & N.Y. 88 


oan 
oo & 
an 


SSssss 


93.92 
101.32 


AIA AAA DAA AMA HAMS 


FES 


THE DOMINION FIRE INSURANCE | 


COMPA'NY 
Head Office —_-_ — 


Toronto, Ont. 


STATEMENT JANUARY Ist, 1920 


ASSETS: 


Government Bonds 
Canada Victory Loan, 1934 
Canada Victory Loan, 1933 
Canada Victory Loan, 193 
Province. Alberta ; 
Province British Columbia 
Province Saskatchewan 
Municipal Bonds 


Dominion Bank ‘ 
Bank of Toronto .. 


Imperial Bank ......... eeehes' 


Consumers Gas Company 


Huron and Erie Mortgage Corp’n... 


Call Loans 7“ 
Accrued Interest ..... 


LIABILITIES: 
Market Value 


Net unadjusted Losses 


Reserve for accruing taxes 


Current Unpaid Accounts 
Deposit Account. Reinsuring Company 93,887.71 


Unearned Premium Reserve 


Hail - Reserve 


16,849.24 


Payments due during 1920, War Loan 175,000.00 


Policyholders’ Surplus 


10,250.00 
10,835.00 

okas 9,800.00 
4,410.00 
14,950.00 


13,500.00 
12,150.00 
5,872.79 


308,540.71 


Cash on hand and in Bank........... 
Agents’ Balances (Net)...... hens 
Sundry Debtors ............. 5o abt 


27,968.23 


$934,076.28 


Paid up Capital—$250,000.00. 


RECEIPTS AND DISBURSEMENTS, 1919 


RECEIPTS: 


Reinsurance on Losses ....... ie ae 
Interest eeeeeeoeew eee eee ee eevee 
Sundry Income .,..........+5. 


. - e 


$806,311.31 
75,814.10 


$911,997.11 


| MAJOR ROBT. F. MASSIE, D.S.0., 


¥ 


DISBURSEMENTS: 


$ 82,521.11 
Losses and Adjustment Expenses ... 303,047.48 
Commissions, Agency and Management 

xpenses 

Reinsurance Premiums 
Reserve for Doubtful Accounts 
Written Off Office Furniture 
Written Off, Goad’s Plans 
Reserve for Taxes ..........5es0s05 2,098.96 
MEU oe oe ei kcceeateasdunvecexs Me 
$911,997.11 


———____ 
NEIL W. RENWICK, 


- 





A SAVING OF . 


36% 
ON YOUR CABLE BILL © 


WILL ADD TO YOUR PROFITS 
Mark your messages to the United Kingdom “VIA. 


MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 


11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


eon 


AMERICAN BANK NOTE COMPANY 


by Act of the Parliament of Canada 
BANK NOTES, BONDS, STOCK 


CERTIFIC D 
Hear MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches: 


MONTREAL WINNIPEG 


~ 


Dominion Textile Company 
Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO WINNIPEG 


Two Pence - 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street - = LONDON, E.C. 4 


The Investors of the Mercantile Trust Com- 
pany are protected by every method in mod- 
ern finance. 


We accept deposits of $500.00 and multiples 
_thereof for investment for periods of from 
two to five’ years. We pay 544% interest 


INVEST CONSERVATIVELY 
H) payable quarterly and guarantee «payment 
: of interest and principal at maturity. 


MERCANTILE TRUST COMPANY 


of CANADA. Limited 


Peg e 


‘The Walter Walton Co., Limited 


Insuvance Specialists, serving as 
Brokers for the Insured 


ny ap W., Drummond Bldg. 


| Woods Manufacturing 
Company, Limited 


Tents 

Flags : 
Tarpaulins 
Clothing and 
Cotton Fabrics 


}| arise in operating a rather expensive 
}|Canadian Government road in the 


};much to the fore as ever, and even 
}| more so since the United States Gov- 


~ OF GRAND TRUNK 


Some Doubt as to Just 
What the Committee 
Will: Do 


SUBSIDIARY SYSTEMS 


Company Controls Certain 
American Roads and Has 


Others Under Le 


" ase—Op- 
erating Problems in West 


By Resident Representative. 
MONTREAL.—It is expected that 
word will be received any day in re- 
ference to the final selection of the 


members of the Committee of Man- 


agement for the Grand Trunk Sys- 


tem. It is understood that the Grand 
-Trunk Railway Company has ap- 
pointed W. P.. Hinton and W. G. 
Robb, the former general manager of 


the Grand Trunk Pacific, and the 


latter one of the vice-presidents, as 
their representatives. The two ap- 
pointed by the Government, as has 
been mentioned before, are likely to 


be Messrs. Hayes and Hungerford, 


attached to the Canadian National 


Railways. The fifth member, ac- 
cording to the agreement, is to be 
chosen by these four, and the choice, 
it is generally understood, will be the 
president of the Grand Trunk Rail- 


way, Howard W. Kelley. Mr. Kelley, 


it would seem, will be chosen as the 
chairman of the Committee of Man- 
agement. : 

Some doubt seems to exist as to 
exactly what this committee will do. 
The terms of the agreement state that 
“the functions of the Managing Com- 
mittee shall be to insure the opera- 
tion of the Grand Trunk System, in 
so far as it is possible to do so, in 
harmony with the Canadian National 
Railways, the two systems being 
treated, in the public interést, as 
nearly as possible as one system.” 

The clause in the agreement con- 
tinues as follows: 


“No contract or agreement shall be 
made by the Grand Trunk, or by. any 
company comprised in the Grand Trunk 
System and controlled by the Grand 
Trunk, other than such as are necessary 
for the-usual and ordinary business of 
the system, except with the concurrence 
of the managing committee and the ap- 
proval of the Governor-in-Council. The 
managing committee may, with the con- 
sent of the Governor-in-Council, borrow 
from the Government on Grand Trunk 
notes, or other obligations or securitiey 
approved of by the Governor-in-Council, 
for the carrying on of the operation or 
improvement of the Grand Trunk Sys- 
tem. The committee shall continue to 
act until the preference and common 
stocks are transferred to or vested in 
the Government, when it shall be dis- 
charged.” 


Will Act for Year at Least 


While it is expected that the ap- 
pointment of an arbitrator for the 
Grand Trunk will be made almost 
immediately, it would. appear likely 
that this Committee of Management 
will be in office at least one year, pos- 
sibly longer. 

In the combination that will be 
formed on the special committee, 
Messrs. Robb and Hungerford are the 
operating men and Messrs. Hinton 
and Hayes are the practical traffic 
men, 

Overlapping of Trackage 


One of the points that must come 
before this committee very early will 
be the arrangements for doing away 
with the overlapping of service in 
Ontario, for instance, and in the West. 
It is not long since the Canadian 
Northern Railway built a line from 
Toronto which duplicates, for a con- 
siderable distance, to Port Hope, Co- 
bourg, and other places, the existing 
lines of the Grand Trunk. The latter 
railway, some years ago, double- 
tracked the lines between Montreal 
and Toronto, and it may well be that 
the C.N.R. mag use this double- 


track system to some extent. Then/doubtful success so far. 


there is the question of stations, 
Some will be closed down, 
it is understood, will be moved mid- 
way, 
tracks, where they are fair 
together. The Western problem, 
course, will furnish a big chance f 
the new committee. 


Holding Company for U.S. Roads 
During the debate on the taking 


~|nical question ; 
to be taken up and settled 
Managing Committee. - 


the Detroit,. Grand 
waukee Railway Company, the De- 


troit Terminal Railroad Company, the 
Michigan Air Line Company, the Bay 


under lease, such as the Buffalo 


“ 


by the 


So far as the United States 


are concerned, the Government will 
take 
Cen 


over a majority control in the 


t Railway Company. 
tral Vermon ee ae > 


City Terminal Railway, ete. 


Then there are & number of other 
lines controlled by the Grand oe 


a 
Lake Huron Railway Company, the 


Cincinnati, Saginaw and Mackinaw} fected by 


Railroad Company, and others con- 


trolled by subsidiary companies of 
the Grand Trunk Railway Company. 


AMES-HOLDEN REPORT 
GENT OUT NEXT WEEK 


New Tire, Felt and Rubber 
Goods Will Be on Market 
: in Few Days 


By Resident Representative, 


MONTREAL. — The directors of 
Ames, Holden, McCready, Limited, at 
their meeting on Wednesday after- 
noon, declared the ~—usual quarterly 
dividend of 1% per cent. on the pre- 


ferred stock, payable April 1 to record 
of March 19. There had been con- 


siderable activity earlier in the week 
in connection with the preferred and 
it-was expected in some quarters that 
an extra payment on arrears would 
be made. The amount owing now on 


the arrears is 31% per cent. It is 


understood that a copy of the annual 
report for the eight months ending 


-| December 31, 1919, was passed by the 


directors, and wil! be sent out to the 
shareholders next week. This, as was 
stated in these columns a couple of 


weeks ago, will show just about as 


large earnings for the eight months 
as for the twelve months of the pre- 
ceeding year. 

Progress was reported on all the 
new plants of the subsidiary com- 
panies, such as the Ames, Holden 
Tire; Ames, Hoiden Felt,.and the 
Mount Royal Rubber Company, and 
it is stated that all three will be 
turning out goods in a very few days. 
The annual meeting*of the company 
has been set for noon, March 25. 

There has been little activity in the 
common stock, but it holds steady, no 
matter what condition of the market. 
Early this week it was running 
around 134 bid, and jumped on Wed- 
nesday to 186. It is understood that 
there are a large number of shorts 
still in this stock, and the longer they 
wait, it would appear, the greater 
their disappointment will be in con- 
nection with the settlement. 


AUTOMATIC SYSTEM 
ENDORSED BY BELL CO. 


First Installation in Toronto or 
Montreal—A Gradual 
Process 


By Resident Representative. ; 
MONTREAL.—The Bell Telephone 
Company is planning to install an 
automatic system in the larger cen- 
tres of Ontario and Quebec in place 
of what is known as the “Manual” 
system now in vogue. This, however, 
will take a considerable length of time 
to accomplish, because the change- 


over from one to the other.cannot be 


done in the ordinary way. The plan 
that will be adopted is to. make the 
change on some new exchange that 
will be erected, either in Toronto or 
Montreal, within the next few months 
and have, this operated by the auto- 
matic. The company’s engineers have 
been studying this for a number o‘ 
years past and the report that one 
of them made was that it was a re- 
markable piece of mechanism. 

The system has been attempted _ ir 
several places in Ontario and in 
Western Canada, but with rather 
In a few 


eases the automatic system is in com- 
and others, | petition with the Bell. 


However, im- 


provements have been madé in the 
probably between the two/last few years that’have induced the 
ly close|Bell Telephone Company to make a 
of|trial of this system. The company 
of |regarded it as the logical system to 
adopt eventually, as this follows the 
line that is being taken by so many 
industrial concerns, namely, to make 


over 
of the Grand Trunk, the point was themselves as independent as possib! 


raised as to the difficulties that would 
United States. This question is as 


ernment turned the road over to 


| private companies. There is a feel- 


ing here that the Canadian 


nadian Govern- 
ena 1 


of a varying supply and quality of 
labor. The textile companies, for in- 
stance, are installing 
looms in nearly all the improvements 
or new plants that they build and the 
paper companies are planning to do 


the same. 


~automatic 


CANADIAN . PACIFIC 
Canadian Pacific made a 


g ange, 
of 127 for the w 


ered about the 120-mark consistently 
during the past few weeks, and its im- 
provement may be directly attributed to 
the general betterment of the foreign ex- 
change rates. A contributing factor was 
the decision of the United States Su- 
reme Court exempting stock dividends 


rom taxation. is Judgment was re- 


increased activity and 
strengthening of the American stocks 


and Canadian Pacific was benefited by 
the movement. 


ANNUAL REPORT for the year 


Bist, 1919. Submitted at the 


We Specialize In 


Province Of Quebec 
Municipal Bonds 
And Fundamental] 


Industrial Secur. 


BANKE 
Alse OTTAWA, QUEBEC and BOSTON 


ending December 


Fourteenth Annual 


Meeting held on the tst day of March, 1920 


PENMANS 


LIMITED 


Corporate Office, Montreal, Que. 


___ General Offices, Paris, Ont, 
MILLS AT. 


Port Dover Ont. 


Paris Ont. Coaticook, Que. 


Thorold Ont. 


St. Hyacinthe, Que. 


Brantford, Ont. 
Waterford, Ont. 
Almonte, Ont. 


DIRECTOR’S REPORT 


Your Direttors are 


December, 1919. 


eased to submit to the Shareholders their Annual 


1 
Report of the operations of the Company for th 


@ year ending Sigt of 


Sales for the year amounted to $8,538,848.15, a decrease of $109,534.48 


- a8 compared with 1918, 


The Net Trading Profits, together with other revenue, aft 
for all cost of administration, payment of Bond Interest a 
amount 


for Depreciation on Plant, 
follows:— 


Preferred Stock Dividends 


Common Stock Dividends ........ 


» Patriotie Contributions 


Provision for War Tax for 1918 and 1919 (two 


; years) 


Transferred to eS Account 


Amount carried forwa 


to 


er providing 
nd allowance 


$1,293,314.94, appropriated as 


145,165.50 
4,547.33 


500,000.00 
154,102.11 


$1,293,314.94 


The Surplus of Liquid. Assets over Liquid Liabilities has been in- 
creased during the year by $481,897.40, the active surplus now amounting 


to $3,636,132.90. 


The Reserve Account and Surplus, as will be seen from the Balance 


Sheet, now amount to $4,004,269.57 


During the year the Common Stock Dividend was placed upon a 7% 
per annum basis; begin#@ing with the Quarter ending 30th of April. 
The Company subscribed for $200,000 of Canada’s VICTORY LOAN 


BONDS and also made a number of contributions to various Patriotie 
Funds, and a Resolution will: be submitted to the Shareholders for 
approval of the Directors’ action. 

The Books and Accounts of the Company have been audited during the 
year by Mr. C. S. Scott, F.C.A., Hamilton, and his report is presented 


herewith. 
Respectfully submitted, 


BOARD OF DIRECTORS—1919-1920 
President: SIR CHARLES GORDON, G.B.E. 
- Vice-President: R. B. MOORICE 
V. E. MITCHELL, K.C. WM. McMASTER~ 
H. B. MacDOUGALL J. P. BLACK 


J. N. LAING 
I. BONNER, General Mana 
Stock Transfer Agents: 
Bankers: THE BANK OF MONTREAL. 
Auditor: C. 8S. SCOTT, F.C.A., Hamilton. 


PROFIT AND LOSS ACCOUNT 
For the Year Ending 31st December, 1919. 


Cc. B. GORDON, President. 


J. R. GORDON 
JOHN BAILLIE 


ger. C. B. ROBINSON, Secretary-Treasurer 
OYAL TRUST CO., Montreal and Toronto. 


Gross Trading Profits for year ending 31st December, 1919. . $2,092,398.92 


Less Operating Expenses 


DEDUCT— 
Interest on Bonds 


Depreciation on Plant 129,719.88 


655, 


107 .00 


$1,437,291: 92 


— 229,719.88 


Net Earnings for the year 1919 
Revenue from other sources 
Brought forward from 3lst December, 1918 


APPROPRIATION— ; 

To Four Quarterly Dividends of 142% each on 
Preferred Stock 

To One Quarterly Dividend of 1%%, three 
Quarterly Dividends of 1%% on Common > 
Stock 145,165.50 

To Patriotic Contributions 4,547.33 

To War Tax, 1918-1919 425,003.00 

Transferred to Reserve Account 000 .00 

BALANCE FORWARD 


64,500.00 


GENERAL STATEMENT 
As at the 31st December, 1919. 


FIXED— ASSETS 


Comprising Real Estate; Buildings, Plant, Dwelling Houses, 
ater Powers, less depreciation 


$1,207, 
85, 
850, 


$2,143, 


512.04 


742 .90 


167.46 _ 


482.40 


5 
——$2,143,482.40 


$3,335,782.07 


Goodwill, Trade Marks, etc. «0.0... ..cccccccerccvcececcees 2,257,954. 60 


CURRENT— 

Cash on hand and in Bank 
War Bonds 

Accounts Receivable 

Bills Receivable 
INVENTORY— 

Raw and Manufactured Stock 
TOTAL CURRENT ASSETS 


$ 104,621.23 
65,125.00 
1,258,928 .62 
3,013.30 


2,913,620. 96 


B. GORDON. 


Approved { FB MORRICE, 


C. 
R. 
CAPITAL STOCK— 

ene Preferred 


$1,500,000 . 00 


$4,000,000. 00 


Tsated;: Preoternado sc. 3. ieee SS $1,075,000 .00 
Do., Common 2,150,600.00 


Reserve Account ..........-cce0cecccee. v7. . .$8,000,000. 
Surplus—Balance Profit and Loss Account 1,004,269 .57 


FIVE PER CENT. FIRST MORTGAGE BONDS 
Due ist November, 1926 
CURRENT LIA ; 


_ Unclaimed Dividends 
Accounts Payable, including War Tax 999.91 
WOME) iyi bh bk ei ee Bee 8 chk. - 26,211.60 
Bills Payable ........ kp bce vee ey es 8,800.00 
TOR CURRENT LIABILITIES ........... o— 


a —— 4,345,309. 11 


ae 


045.78 


$9,939, 
—————— 


—— $3,225,600: 00 
00 


4,004,269.57 


700,176.21 


: . $9,939,045. 78 | | 
_ INDIRECT LIABILITIES: Customers’ Paper under Discount, na 


C. 8. SCOTT, FCA. . 
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| Gold—Silver | 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 
Menbee Seater Stock and 
1-48 King Bt. West - TORONTO 


ee 


| The Real Story 


a==Of--= 


Porcupine 


We are preparing an illus- 
trated booklet which will tell 
the real facts about this 
great gold-producing district 
in an interésting -way. 


A copy will be sent free on 
request. 


If your name is not already on 
our mailing list, send it in today 


Homer L. 
Gibson & Co. 


703-4-5 Bank of Hamilton 
Toronto 


Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and Inspectors 
Testing and Inspection of 
Materials 
Mining Engineering and Mine 
Management 


Specialists in Paving Engineer- 
ing and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


G t, Provincial, Municipal 
overnmend School Bonde 


Calgary, Canada 


FAIRBANKS, 
GOSSELIN 
& CO. 


Members Montreal Stock Exchange 


Stocks & Bonds 


bought and sold for cash or car- 
ried on conservative margin. 


Careful attention given to orders 
in either small or big amounts. 


Ask for our Market Letter. 


86 St. Francois-Xavier Street 
MONTREAL, QUE. 


Industrial 
Preferred Stocks 


Preferred Stocks of 
old-established com- 
panies offer a profit- 
able avenue for 
investment. 


Some of those re- 
cently issued have 
safeguards formerly 
only found in bonds. 


Complete circulars om 
request, 


F. H. Deacon & Co. 


“18 P.C. LAST YEAR 


Gold the Only Metal to 
- Show Increased 
Production 


COAL IMPORTS OFF 


Slight Increase in Imports for 
Consumption of Anthracite 
Coal, But Falling Off in 
Bituminous Imports 


Mineral production in Canada in 
1919 was smaller than in any of the 
three preceding years. The prelimin- 
ary survey of the Department of 
Mines’ at Ottawa gives the value of 
the mineral output of Canada last 
year at $173,075,198, a decrease of 
$38,225,984 or 18 per cent. from the 
1918 production. 

Explaining the decline “in the 
year’s production, John McLeish, 
chief of the division of Mineral Re- 
sources and Statistics, says. 


“Just as the declaration of war in 1914 
was followed by a short period of indus- 
trial dislocation before the activity ne- 
cessitated by the war’s requirements be- 
came fully launched, so following the 
cessation of hostilities there has been an 
interregnum, or transition period, during 
which the war’s demands are being re- 
-placed by the legitimate requirements of 
peace industries and the demands of re- 
construction. ; 


“The difficulties of making these read- 
justments have been aggravated by soc:al 
upheavals and strikes, 


“The net falling off in mineral produc- 
tion in 1919 has been a mean between a 
large decrease in the production of 
metals, coal and many ‘war mineral,’ 
such as chromite, graphite, magnesite, 
pyrites, etc., on the one hand, and large 
increases in the production of structural 
materials such as Cement, clay products, 
lime and building stone, and also of as- 
bestos, gypsum and selt.” 


The metallic production in 1918 was 
valued at $114,549,152, which fell in 
1919 to $72,401,829, a decrease of 
$42,147,323 or 36.8 per cent. Gold 
is the only metal of which there was 
an increased production. The falling 
off in the quantities of other metals 
varied from 9.5 per cent. in zinc to 
nearly 52 per cent. in nickel. 


The total value of the non-metallic 
production, including clay and quarry 
products in 1919, was $100,674,084 as 
compared with $95,752,745 in 1918, 
showing an increase of $3,921,339. 


Copper and Other Metals 


The production of copper in 1919 
amounted to 75,124,653 pounds, which 
at the average price in New York of 
18.691 cents per pound, would be 
worth $14,041,549, as against 118,769,- 
434 pounds valued at $29,250,536, or 
an average of 24.628 cents per pound 
in 1918. The 1918 production had 
been the highest recorded. That of 
1919 is the lowest since 1911. : 

The total production of gold in 1919 
amounted to 767,167 fine ounces 
valued at $15,858,749, as against 699,- 
681 fine ounces valued at $14,463,689 
in 1918. 

The total production of nickel in 
1919 amounted to 44,542,953 pounds, 
which at 40 cents per pound would be 
worth $17,817,181 as against 92,507,- 
293 pounds valued at $37,002,917 in 
1918. 

The total production of silver in 
1919 is estimated at 15,675,134 fine 
ounces valued at $17,418,522, as 
against 21,383,979 ounces valued at 
$20,693,704 in 1918. 


Tron Ore and Pig Low 
The shipments of -iron ore from 
Canadian mines were in 1919 the low- 
est that have been recorded in 19 
years and amounted to a total of 195,- 


kt 


1970 tons valued_at $686,386, as com- 


pared with 211,608 tons valued at 
$885,898 shipped in 1918. 

The total production of pig-iron. in 
Canada in 1919, excluding the produc- 
tion of ferro-alloys, was 917,346 short 
tons, having a value of $24,536,432 as 
compared with a total production in 
1918 of 1,195,551 short tons valued at 
$33,495,171. 

While most mining industries have 
been restricted during the past year, 
asbestos mining has been character- 
ized by continued and increased ac- 
tivities. The total output of crude 
and milled fibre during 1919 was 153,- 
069 short tons as compared with 143,- 
456 tons in 1918, an increase of nearly 
10,000 tons. 


Coal Produced and Imported 
There was a considerable decrease 
in coal production also as the follow- 
ing table shows: 


1918-— 


, Value 
Nova Scotia 


tons 


cumulative preferred™yjock is bi 
-loffered at par value of 5.00,-with « 


5 aae 


rl 5 8 Col bia “ee 2,429,211 12,315,610 
Yukon Territory vite les. ae 
‘Total .. 
The export of coal in 1919 were 2,- 
070,050 tons valued at $12,438,885, 
and in 1918 1,817,195 tons valued at 
$9,405,423. The total imports of coal 
of all classes in 1919, “Entered for 
consumption” as recorded by the De- 


-|partment of Customs, were 17,308,837 


tons valued at $61,160,799, as against 
imports in 1918 of 21,678,587 tons 
valued at 1,650,584. The record 
shows a slight increase in the imports | 
of arithracite coal but a decrease in 
the imports of bituminous coal. 

Production by provinces compares 
as follows: 


1918 1919 

Value Value ‘n&. or Dec. 
Wy ees $22,317,108 $23,213,751 +$  896.¢43 
N. B. 2,144,017 1,676,606 — 468,411 
~ eevee 19,605,847 21,341,829 — 1,786,482 
-» 94,694,098 65,842;826 — 28,851,267 
3,220,424 ~- 2,846,565 — 873,859 
1,019,781 1,118,055 + 98,274 
-- 28,109,987 20,815,049 — 2,294,988 
- eee 42,835,509 $4,258,267 — 8,577,242 
-.+ 2,855,631 1,963,965 — 391,666 


Dom, . ..211,301,897 173,075,918 — 88,225,984 
e 


DOME MINES OPTION — 
EXTENDED TO SEPT. 15 


Extension Shareholders Ratify 
Change—Mining Market 
Not Very Active 


Mining stocks have not been par- 
ticularly active during the past week, 
and it is evident that the usual ac- 
tivity that is a noticeable feature of 
the mining market with the coming 
of Spring has not yet materialized. 


There have been no outstanding 
favorable developments in the mining 
camps of late, although general con- 
ditions have been of the best, and the 
market, always temperamental to the 
extreme, has failed to show extra- 
ordinary activity. 


Beaver—The Beaver Consolidated con- 
tinues to develop a large tonnage of good 
grade mill rock, as a result of which the 
physical condition of the property is re- 
garded as being better than for some 
years past. With mining and milling 
costs averaging between $7 and $8 a 
ton, and with an increased tonnage being 
treated, the margin of net profit is run- 
ning high. The indications appear to be 
that the current year’s earnings will be 
exceptionally satisfactory. 

Kerr Lake—During the month of Feb- 
ruary the Kerr Lake mine produced ap- 
proximately 100,000 -ounces of silver 
Basing estimates on silver at $1.31 an 
ounce, plus 15 per cent. premium on New 
York funds, the value of the month’s 
output amounted to $150,000. 


Dome Extension-—At a meeting of the 
shareholders of the Dome Extension Mine 
the recommendation of the directors that 
the option on the property to Dome 
Mines be extended six months, to Sept. 
15, was ratified unanimously. This 
means that the Dome management will 
have that much more time for explora- 
tion and development of the property, 
with a view to possible ultimate pur- 
chase. 


Aladdin—The_ shareholders of the Al- 
addin Cobalt, Limited, have decided to 
transfer their shares into those of Kirk- 
land Lake Proprietary, Limited, at a 
ratio of seven shares of the former to 
two of the latter. The Trusts and Guar- 
antee Co., Ltd., of Toronto, is making 
the distribution in Canada. ‘The Alad- 
din Company, Limited, which went into 
liquidation last fall, also controls Cham- 
bers-Ferland Mines, of Cobalt, and the 
latter stock is exchangeable into the 
former at the ratio of 20 shares for one. 


OIL REFINERY ISSUE 
FOR WESTERN CANADA 


The North Star Company to 
Absorb Plants of Con- 
tinental Oil 


Because of the increasing attention 
being paid to Western Canada by 
large oil companies who view it as a 
potential oil producing area on a 
large scale, particular interest is at- 
tached to an offering of preferred 
stock, now being made by Osler and 
Hammond of Toronto, and Osler, 
Hammond and Nanton of Winnipeg, 
in the-North Star Oil and Refining 
Company. The company has been 
formed to take over the established 
business of the Continental Oil Com- 
pany, Limited, of Canada, which has 
been in successful operation in the 
Prairie Provinces for the past eleven 
years. 


With the money now being raised 
it is proposed to build a large refinery 
at Winnipeg to be followed by similar 
refining plants at Calgary and Saska- 
toon. While the marketing business of 
the company is sufficient to keep these 
refineries in operation, it is pointed 
out by President S. Messer, that any 
increase in the production of oil in 
the West would put the company’s re- 
fineries in a splendid position and en- 
able Western Canada to complete 
every process in the petroleum indus- 
try within its own areas. 


-One million dollars in 7 per cent. 


_is being| w 


b 
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So Contends Dr. Dowling at 
Canadian Mining 
Institute > 
COAL PROBLEMS 


Tran 8 portation Difficulties 
Must First Be Overcome Be- 
fore Canada Can Utilize —- 
Her Coal Resources 

That the success of oil exploration 
in Canada’s Northwest depends 
largely upon the possibility of find- 
ing the Mid-Devonian structures be- 
neath the Peace River and other 
Northern Alberta oil-fields, was the 
opinion expresed by Dr. D. B. Dowl- 
ing, Government: Geologist, address- 
ing-the annual convention of the Can- 
adian Mining Institute in. Toronto 
this week. The Mid-Devonian forma- 
tion was the basic source of oil in 
many other producing fields, but it 
had not yet been found in the Peace 
River area, said Dr. Dowling. If the 
deeper drilling now planned could 
reach this stratum greater oil -pro- 
duction would probably ensue. 

Dr. Dowling also spoke optimisti- 
cally of oil possibilities in the Great 
Slave Lake area and in the Macken- 
zie River basin. He thought there 
were great potentialities in the area 
around Fort Simpson, Fort Norman 
and Fort Good Hope. 


Four Avenues of Advance 

Many other addresses upon Can- 
ada’s natural resources were deliver- 
ed at the convention. “The mining 
industry is only in its imfancy and I 
leok forward to great developments in 
the future,” said Hon. Henry Mills, 
Ontario Minister of Mines, in an ad- 
dress. The Minister pointed out 
that there are four avenues of ad- 
vance for the industry, and these are 
exploration, greater assistance to 
scientific research, more assistance to 
capital and. more cé6-operation be- 
tween capital and labor. 

Transportation problems are the 


only bar to a solution of Canada’s |. 


coal difficulties, contended Mr. F. W. 
Gray, who spoke on. Canada’s coal 
problems. He said: 


“Transportation difficulties for Canada 
west of Fort William do not enter into 
the question in the same grave manner 
as they affect Nova Scotia coal. Canada 
has not apprehended all the implications 
of the vast concentration of coal, and 
probably oil also, that exists in Alberta, 
and there is no reason why the zone of 
distribution and use of Alberta bitumin- 
ous should not be as extended as that 
of Pennsylvania and West Virginia. 
Canada, west of Fort William, can be 
equal!y well supplied with bituminous 
coal from Western Canada as from Penn- 
sylvania. 

Must Buy at Home 

“Canada cannot be run ‘as a successful 
economic whole if we ignore the obliga- 
tions of nationality and insist on buy- 
ing goods in the cheapest market, merely 
because they are cheap. In that direc- 
tion lies loss of independence and na- 
tional disintegration.” 


A resolution advocating nickel coin- 
age for Canada was passed by the 
institute after Mr. C. E. Macdonald, 
of the International Nickel Company, 
had, read a paper tracing the history 
of nickel coinage throughout the 
world. 


The following officers for the com- 
ing year were elected: President, O. 
E. §S. Whiteside; vice-presidents, 
British Columbia, E. E. Campbell; 
Manitoba, W. J. Dick; Quebec, H: Y. 
meet Nova Scotia, G. D. McDou- 
gall. 


MINING STOCK QUOTATIONS 
Week ending March 10 


Hi Low Close 

Adanac .... 8 8% 8% 
Apex 2% 
Atlas 20 
Bailey | 5% 
Beaver ... 
Coniagas .. 
Con. Smelt.. 
Or ROR. -. 5% 
Davidson .. 
Dome Ex.... 
Dome Lake. % 9 
Dome Mines 18.75 18.50 18.50 
Frame M... 15 14% 15 
Gifford ....° 1%... 
Gold Reef.. 4% 4% 
Harg. 8%. 14: 
Hillcrest . 
Hollinger .. 6.70 
Hunton .... 8% 
Keora 2 
Kerr Lake.. 
Kirk. Lake-. 
La Rose..... 54 
Lake Shore. 1.20 
McK.-Dar. . 70 
McIntyre ... 2.10 ‘ 
Min. Corp.. 2.85 : 
Nipissing .. 2.70 12.25 
Ophir ...... 4% 8% 
Pete. Lake.. 21% 21 
Pore. Imp.. 1 was 
Pore. Crown 35 38 

so ED... 8% 2. 
Rt. of Way. 3 
Schumach. . 25 - 
Teck-H. .... 16% 
Timisk. . .. 
Thom.-K. .. 
Trethewey . 
VON Ts 3. 21% *< 20% 


Sales 
21,000 
8,500 


$3» Sh 


$3 co.gesu to 
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Preferred Participating Steck with a Bonus of Common in one of 
the large industrial concerns of Canada with millions of future 
business signed up. Investigate. At SORTS 


Imperial Financial Corporation 


308 McKinnon Building | Toronto— 


‘ke 


Do Not Procrastinate 


but have your Will properly drawn and exetuted now. 


Do Not Make the Mistake 


of nominating one or mdre individuals as your Executor and Trustee. — 
Without fear of successful contradiction as to its advisability, we con- 
scientiously recommend the appointment of a Corporate Executor and ff . 
Trustee in preference to individuals. We shall be pleased to confer with - [] 
youvon the subject at any time you may find it convenient to do so: 


The Canada Permanent Trust Company | 
Pat ob0000 : ONTORONTO | 


McDOUGALL & COWANS 


. (Members Montreal Stock Exchange) : 
34 KING STREET WEST -- TORONTO 4 
HEAD OFFICE: : 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Ottawa — St. John — Winnipeg 
Connected by Private Wire. 


Quebec — — Halifax 


Why not a “Family” Trust Company ? 
Most people have a ae doctor to whom they - 
instinctively turn in case of illness. They probably 
have in mind a “family” solicitor to whom they would 
go if they should require legal advice. Why not have 
a “family” trust Company in mind for Trust and Invest- 
ment business, and appoint it Executor of your Will? 
The Royal Trust Company transacts a general trust 


business and solicits appointment as Executor 
under Wills. 


THE ROYAL TRUST @ 


TORONTO BRANCH: 
“59 Yonge Strect. 


MONTREAL 
BRUCE L, SMITH, 
Manager. 


Guaranteed Trust Certificates 


Your investment with thir: Corporation: is 
placed by us on a first mortgage which is 
earmarked and set asid® as a §$ 
security for your Trust Certificate but ia 
addition, the payment to you of interest 
and principal is absolutely guaranteed om 
due date. 


Authorized by Law fo: Trust Fands. 


tee terete er 


FAD OFFICE Ie KING ST, EAST: (ORONTOM 
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P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


REQUIRE NO! 


- 
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‘REAL BANKING SERVICE 
All branches of this Bank are in a position to 
give the most comp ive Banking service. 


Government and Municipal Securities are 
dealtin. Foreign Exchange t and sold. 
Money Orders and Letters of it issued. 
Collections made on all points in Canada or 


INSURANCE 


Employers and Employees, Office Staffs, and all 
connected with business firms and institutions are 
interested in Group Insurance. 


All who are thinking about this modern method 
of protecting and helping their employees will be 
particularly interested in the Group Insurance Plan 
as issued by the Canada Life Assurance Company. 


The Canada Life Group Policy provides insurance 

rotection at a very low premium rate for amounts of 
rom $500 to $3,000, based on length of service or 
amount of the year’s salary or wages for all employ- 
ees. It protects the family, provides a valuable 
disability benefit for the employee, and includes all 
that is best in Group Insurance. 


This form of service goes far towards developing 


a helpful spirit of co-operation between Employer 
and Employee. 


CANADA LIFE ASSURANCE CO. 


Established Head Office: 


Toronto 


AMERICAN SALES BOOK 


COMPANY, LIMITED 


Report of the Directors 
to the Shareholders for the year ended December 31, 1919 


: The Directors present herewith their Report showing the re- 
sults of the Company’s operations for the year ended December 


Sist, 1919, with the accompanying Statement of Assets and Lia- 
bilities, as follows: 


Balance brought forward from 1918 
Profits the 


$ 269,897.07 
for 


The appropriations were as follows: 
Interest on bon 
Transferred to Reserve for Depreciation 
In Reduction of Patents Account .......scccesevsvecevess 


Dividends on Preference Stock at 7% per annum, payable 
426,283.05 
$ 270,851.83 
STATEMENT OF ASSETS AND LIABILITIES, DECEMBER 3ist, 1919 
ASSETS 
Real Estate and Buildings .........se0085 abd oar ‘igh gs $ 382,568.89 
Plant, Machinery and Equipment COREE OR Hee eee eee eee 1,220,887.85 
Investment in Other Companies Com- 
pany’s officers and not exceeding 
Patents and Good-will 
286,472.79 
Charges 
Accounts and Bills Receivable 
Cash at Bank and on hand 
1,088,327.46 


$5,369,800.24 


‘ 
First Mortgage 6% Bonds due, 1927 
Less Sinking Fund ........ 


Accrued Interest on above 


AUDITORS’ CERTIFICATE 


e have audited the accounts of American Sales Book Company, Limited, for 
3ist December, 1919, and we certify that in eur opinion the above 
dra’ . exhibit a true and correct view of the 


received all the information and the explanations we have required. 
CLARKSON, GORDON & DILWORTH, Chartered Accountants. 


: the Seventh Annual General Meeting of Shareholders held 
ts Oth, 1920, the Board of Directors and Officers for the 


Se seaange * to thar soe follows: S. J. Moore, President; W. D. Van- 
oa orm, View-Pre aan ben Gheln We Cae 
) ean Hon. Holland S. Duell, Hon. W. Q Ely, Wm. 


MONEY 
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Bank Clearings in the East 
Gain 30.2% and in the 
. West 38.4% 


DOMINION HIGHER 32% 


Only One City Out of Twenty- 
Seven Shows a Lower 
Return—Windsor 
Gains 187% 


Bank clearings for the week ending 
March 11 show a total for the whole 
Dominion of $334,986,951, as com- 
pared with $253,398,058 for the cor- 
responding period in 1919. The gain 
is $81,593,893. Sherbrooke is the only 
city out of the twenty-seven cities re- 
porting to show a falling off. The 
total in the East is $251,712,372, a 
gain of°30.2 per cent., with Windsor 
showing the largest percentage gain 
at 187 per cent. Ottawa comes next 
with an increase of 62.1 per cent., 
while Montreal gained 35.7 per cent., 
and Toronto 20.6 per cent. 

In the West the gain is 38.4 per 
cent., the total for the week being 
$83,274,579. Oalgary shows the larg- 
est gain in the West at 75.5 per cent., 
while Vancouver gains 57.3 per cent., 
and Edmonton 52.4 per cent. Follow- 
ing are comparative figures for the 
week: 

WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 
Eastern Cities 
Mar. 11, 1920 Change % 
$ 118,967,117+-$ 81,294,547 35.7 
90,770,671+ 15,559,800 20.6 
1,771,590+ 4,126,924 62.1 
6,372,559+ 1,868,894 41.5 
5,964,025+ 1,075,903 22.0 
4,685,549.+ 610,763 14.9 
3,662,898 + 1,192,561 48.2 
3,177,079+ 275,581 9.5 
1,211,352 + 879,823 45.7 
-- 860,8264+ 151,821 21.4 
«+ @ 1,050,718— 181,157 11.1 
1,214,882 + 126,069 11.6 
1,956,868 187.0 


East....$ 251,712,872+$ 58,488,347 80.2 


Western Cities. 
Mar. 11, 1920. 

«ses8 40,862,045+$ 
15,804,836 + 
8,271,410+ 
5,178,354+ 
2,630,867 + 
3,819,586-+ 
2,089,014+ 
1,632,242 +- 
698,404 + 
687,751+ 
679,993 + 
588,715+ 
435,429 +- 
495,933 + 


Change % 
‘Winnipeg 


Vancouver ... 


N. Westminster 
Medicine Hat . 
Prince Albert. . 

83,274,579 +$ 23,105,546 38.4 
Grand Total ..$ 334,986,951+$ 81,593,893 32.2 


Total, West....$ 


Yr. to date. ..$3,450,755,510+ $953,511,798 38.1 


« 


DOMINION 
A branch of the Dominion Bank has 
been opened at Sprucedale, Ont., with 
P. C. Marsh as acting manager. 


UNION. - 
J, M. Maclean: of the Rosetown branch 


of the Union Bank has been tranasferred 


to the branch at Craik, and will be suc- 
ceeded at Rosetown by E. K. Smith of 
Winnipeg. 


- HOME 
- O. Reynolds, H. Lawrence and Miss 


J 
G, D, Heath made up the staff of the 


Home Bank branch at Hamilton when 
George W. Brown opened the office there 
recently. 

A new branch of the Home Bank has 
been opened at Shelburne, Ont., with B. 
Cc. Charlton in charge. 


NOVA SCOTIA — 


The Bank of Nova Scotia announces 
the opening of a new branch at Albert, 


F. W. Murray, formerly assistant agent 
of the New York agency of the Bank of 
Nova Scotia, 52 Wall Street, has been 
appointed special agent; Major C. E. 
Fairweather, D.S.0., has beer appointed 


assistant agent to succeed Mr. Murray. 


MERCHANTS 


The following changes are announced 
by the Merchants Bank: 

St. Elizabeth, Man., 
Morris. 

Staff Promotions—E. J. Matte has been 
made accountant at Shaunavon, Sask.; 
P. W, Brown, at Unity, Sask; M. H. 
Johnston of Gull Lake is to be account- 
ant-in-charge at Valparaiso; F. C. May- 
nard of Corydon Avenue, Winnipeg, has 
been. made accountant at Bannerman 
Avenue, Winnipeg. . 


' STANDARD 


W, J. Jones, whose death occurred re- 
cently at Bowmanville, was formerly 
manager of the branch of the Standard 
Bank at that point. Mr. Jones had been 
@ prominent figure at Bowmanville in 
financial circles for more than forty 
years, having first been a partner in the 
firm of Burk & Jones, private bankers, 
and -~when the Standard Bank absorbed 
their interests in 1880 he was retained 
as manager of the latter institution, and 
eontinued as such until his retirement 
from active business about twelve years 
ago. 


sub-agency to 


‘STERLING 
The Sterling Bank has again added to 
its branches, the latest poeene being 


= 


a) 


NKING AND EXCHAN( 


a splendid showing of new branches was 
recorded. 

N. Bucknam, teller of the Beaverton 
branch of the Sterling Bank, has been 
transferred to Sudbury. 


COMMERCE 

A. Milligan succeeds Mr. Sheldon as 
chief accountant at the main office of 
the Canadian Bank of Commerce at Vant- 
couver, who retires for a prolonged vaca- 
tion, to return to Vancouver to enter 
business. Mr. Milligan was attached to 
the London staff of the bank when war 
broke out and joined the Imperial army. 

A branch of the Can#ian Bank of 
Commerce has _ been established at Vit- 
toria, and will be operated as a sub- 
agency to the Simcoe office. The new 
branch is open for business on Mondays, 
Wednesdays and Fridays of every week. 


THIRTY-EIGHT NEW 
BRANCHES OPENED 


Only One Branch Closed BDur- 
ing the Month of 
February 


Thirty-eight new branches of the 
Canadian chartered banks were 
opened during the month of Febru- 
ary and only one branch closed, 
which leaves a net gain of thirty- 
seven new branchés for the month. 
In number of branches opened the 
Royal Bank leads with eight, while 
next in order comes the Commerce 
and Union with five each; Dominion, 
Hochelaga,; Nova Scotia and Stand- 
ard, three each; Hamilton, Mer- 
chants and Sterling, two each; Home 
and Montreal, one each. The branch 
closed was by the Union. 

Following is a list of the branches 
opened and closed: 

OPENED 

Commerce—1 Ontario, 1 Quebec, 2 Mani- 
toba, 1 Alberta. 

Dominion—Trenton, 
End (St. Thomas, Ont.). 

Hamilton—1 Ontario,'1 Saskatchewan. 

Hochelaga—Ste. Thecle, Que.; Mariapo- 
lis, Man.; Ste. Anne, Man. 

Home—Hamilton, Ont. 

Merchants — Winnipeg (Portage and 
Vaughan), Ardley (sub. to Delburne, 
Man.). 

Montreal—Nanaimo, B. C. 

Nova Scotia—Ottawa (Chapel St.), Thor- 
burn, N.S.; Perth, N.B. 

Royal—Bolton, Sprucedale, Ont.; Sydney, 

S.; Magnet, Whitemouth, Man.; 
Cabaiguan, Cuba; La Romana, R.D.; 
Sao Paulo, Brazil. 

Standard—Bedford Park (Toronto); Bur- 

stall, Hilda, Sask, 

Sterling—Norwood, Golden Lake, Ont. 

Union—Caistorville, Ont.; Birch Hills, 

Sask.; Carmel, Sask.; Cardale, Man.; 
McConnell, Sask. 
CLOSED 


Kenilworth, East 


Union—Scott, Sask. 
The total number of branches at 
the end of February was 4,557. 


EXCHANGE HFL?S MERGER 


Further Strength Exhibited by Sterl- 
ing and Francs 

Exchange quotations showed fur- 
ther substantial improvement during 
the past week. Sterling sold as high 
as $3.85 on Thursday, the best quota- 
tion in many months, New York 
funds followed ihe sterling movement 
and sold down to around 12 per cent. 
premium. 

Various reasons have been given to 
account for the remarkable strength 


in all foreign exchange rates during 


the past two weeks, One reason has 


been the reaction from the specula- 
tive buying of a few months ago. An- 
other reason has been the reiteration 
by the British Government of its in- 
tention not to incur any new liabili- 


ties in the United States. A third 
reason has been in the belief that 


Great Britain will pay off all its ma- 
turing obligations in turn. Thete 
have been rumors also, unsubstan- 
tiated as yet, to the effect that large 
gold shipments would be sent to the 


United States from Europe. 


Fluctuations in New York funds, 
frances and sterling during the past 
week have been as follows: 


New York Funds 
March 5.—Funds opened at 145%. Sold 
down during the day to 13 9-16, 13 1-16 


and 12 31-82. Closed in Montreal at 12%. 


March 6.—Funds opened at 18%, sold 


down to 13 3-82 and 13 1-16. 

March 8.—Funds opened stronger at 
13%. Sold up 18%, 13%, and down to 
13% and 18%. 

March 9.—Opening at 13%, the. rate 
for New York funds varied between 
18 15-32 and 13%. 

March 10.—New York funds opened at 
18%. Sold at 12%, 125%, 12 9-16 and 
12 11-16. 

March 11.—Funds sold at 12%. Down 
to 12%. Stronger at 12 5-16, 12 7-16, 
1256, 12 11-16 and 12 9-16 at the close. 

Steril and Francs. 
Sterling Frances 
Demand Cables Demand Cables 
March 5 .... $3.61 $8.62 13.72 18.70 
3.62 8.68 18.72 18.70 
8.54 3.55 18.92 18.90 
8.61 8.62 18.82 13.80 
3.69 3.70 13.42 13.40 
3.30 3.81 12.92 12.90 


BILINGUAL COINS 


Will Not be Issued, Says Sir 

Foster 
OTTAWA.—Sir George Foster told 
the Commons, replying to a question 
of P. F. Casgrain, that it was not the 
intention of the Government to issue 
stamps, coins or paper 


George 


ent| money in Canada. “No departure is 


= 


THE “COME-BACK” — 
OF SIR THOMAS 
WHITE AT OTTAWA 


Continued from page 1 


liy, he said, had Been too aay to 


put the other side of thé case to the 
farmers. : 

Here he refers to~more than mis- 
representation, if. there has been 
such. He is touching on that resent- 
ment to the manufacturers and other 
large business interests of Canada, 
which has been growing for some 
years past, as indicated by the pro- 
gress the Farmers’ mobement has 
been making. Those who have -fol- 
lowed the progress of the Farmers’ 
movement closely know that it has 
grown more radical in its tendencies 
and more extreme in its demands as 
the years have gone on. It was 
founded on a reasonable sense of in- 
justice suffered from the railroad and 
other great interests in the West, 
and has grown more radical in its 
demands and its ideals. There is an 
attitude, perhaps unconscious, of 
something more than mere econorgic 
dissatisfaction among many of the 
prominent men in the Farmers’ 
movement. It almost borders on re- 
venge.. : - 

The Western farmer has been fed 
on food too strong for political babes. 
Anyone who has atiended local meet- 
ings and conventions of the Grain 
Growets knows that it is something 
deeper than personal anxiety about 
dollars and cents which keeps the 
organization together. There is cer- 
tainly a strain of not unwarranted 
selfishness in. the movement; the 
farmer hopes that out of it will come 
a saving to him in the price he pays 
for his implements and the other 
goods he buys. There are many of 
the “locals” where those interested 
will tell you that they can never get 
the members to turn.out unless there 
is some prospect of a saving to be 
effected in the purchase of a car- 
load of apples or lumber; but there 
are also scattered all over the West 
hundreds of zealots in the associa- 


. tion who look on this as a holy“ war 


which they are fighting against “the 


3 


as moderate protecti 
who would ally themselves to 
organization composed of 
men of both parties; who do 


the tariff was made for ‘man 
man for the tariff. Given the 3 
sng See it - doubtful 2 
Robert len would be a ssibility — 
—and a platform framed .s spirit 5 
of broadness of thought, such gy 
organization could retain all 

Liberals who were, or are, Uni 4 
and attract others from outside. 
T.MF. ’ 


ROBIN HOOD MILLS 


New Plant at Moose Jaw—A Wireless 
Connection 
By Resident Representative. 

REGINA. — Large extensions will 
be made to the Robin Hood Flour 
Mills, Moose Jaw, according to J. J, 
Kovarik, manager of the branch. The 
chief feature will be a large elevator 
fitted with the most modern equip. 
ment and machinery. It will be 21% 
feet in height with a ground area of 
30 by 60 feet. The lower floor will 
be for storage in bins, 80 feet high. 
Above there will be several floors for 
cleaning: and separating machinery. 
On the top of the building there will 
be a 100 foot steel tower with a wire- 
less plant by means of which the 
company will be able to keep in com- 
munication with its other plants, The 
total cost of the extensions will be 
$150,000, and when completed the 
Robin Hood Flour Mills will have s 
total storage capacity of 425,000 
bushels. The building will be ready 
in time to handle this year’s crop. 


Europe’s sugar production this -year 
will amount to 2,820,000 short tons 
against 3,536,500 in 1919 and 4,635,000 in 
1918, acording to Magdeburg Statistical 
Bureau. 


Murray’s Scheme a Boomerang to 
Manufacturers 


”- 


Continued from page 1 ; 
They are the class of men who, if interfered with to the extent of being 


instructed to place business on a patronage basis, ; ; 
Their independence is as important as 


where they have bigger scope. 


will soon seek positions 


that of purchasing agents. No purchasing agent could conduct his depart- 
ment efficiently if he were told that he could only buy from firms professing 


a certain religious belief or belonging to, 
would shortly be demoralized by such a 


as a consequence. 


Effect on the Papers Themselves 


From the standpoint of the publications themselves, 


a certain.lodge. The department 
policy and the firm would suffer 


we do not be- 


lieve that Mr. Murray’s scheme would have the desired effect of crippling 


the low tariff papers and building up the protection papers. 


This involves 


the point as to what constitutes a good newspaper. We do not agree with 


Mr. Murray that it is money alone. Sir Jos, Flavelle had unlimited capital, 
but when he started to give the people of Toronto the kind of a newspaper 


he thought they ought to have, but not the kind of a hewspaper the people 
of Toronto wanted, he lost over half a million dollars in a very short time. 


The strength of a newspaper lies 


in its influence and hold on its sub- 


scribers;. It takes expert and specialized knowledge to run a newspaper 


Every day and every week the editor 


ency, 


is feeling the pulse of his constiti- 


and is ever on the alert to give them the best possible service. 


newspaper which has a strong hold on its constituency has something 


the same qualities as the eminent counsel, who is able to 


give service to 


his clients by appealing to the reason of the judge, or to the emotions of 


the jury. 


It-is also to be doubted whether the newspapers 


discriminated against 


would actually lose money in the long run. The newspaper which defends 


its readers’ interests will increase its circulation in its influence with its 


readers. For example, 


if some of the Canadian boot and shoe man 


turers started to advertise only in publications supporting protection, the 
other papers appealing to, say, two million people would lose, say, 
lines per day of advertising. The net result, however, would be that some 


Canadian manufacturers would not go in on the deal and U. S. m 
turers appreciating the situation, would take large space in these we 


tions. The chances are that the loss of 500 lines per issue would 
up by new advertising amourtting to 1,000 lines or more, and W 


hen the 


subscribers were appealed to to purchase goods advertised, they 
inclined to follow this suggestion, realizing that the newspaper was — 
-penalized for expressing their views. The net result, therefore, 


part of the Canadian manufacturer would be, that they 
part of the business of the two million people, and would at 


would lose @ 
the same 


time be adding to the revenue of the papers they had started to peal 
The editor of an-important Western publication declares that the aoe 
ray proposal can be used to increase the circulation of his paper 


76,000, as at present, to 100,000. 


A Paper and Its Policy 
As on other points, we believe that Mr. Murray’s idea that es 
turers might be able to change the policy of a paper by withdrawing °° 


tising support indicates a woeful lack of understanding of th 
The policy of the publication must be based primarily 1% 


business. 


the pub! 


the interests of the readers and not of the advertisers or the — i 


Sir Clifford Siften, who since the reciprocity campaign, has been 
as a protectionist, has shown his appreciation of this fact in his 


relations 


with the Manitoba Free Press, of which he is credited with being the om 
trolling stockholder. The Free Press has never expressed his opinion 
reciprocity or protection. Sir Clifford is an astute business man 
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The lower floor will — 
storage in bins, 80 feet high. 


| datallllmid 
PERSONAL TOUCH 
IN AFFAIRS OF THE 


~ FARM CUSTOMER 


Municipal Matters Should 


Also Have Attention, Says 
Manager 


MISUNDERSTANDINGS 


Are Due to Lack of Knowledge 


Which is Mutual—Farmers’ 
Needs Now Much Better 


Attended to 


The article in — the forte ot 
ago referring to e 0 
ain Elliott it Belleville, to bring 
about a better understanding between 
the people of urban and rural com- 
munittes, has attracted that attention 
which I felt would deverop when I 
firet wired him as to why he was act- 
ing as a leading spirit in the organiza- 
tion of a Chamber of Commerce at 
Bowmanville. The et is from 
the manager of a branch located in 
tlose proximity to the market of a 
Western Ontario City and who has 
made a marked success in his efforts 
in the development of farmers’. ac- 
counts. His ideas will be found of 
both value and interest. Other man- 
agers can help on in the good work by 
contributing their opinions or éweperi- 
ences. Some word from the West 
would be in order.—J.W.T. 

The subjecy of better relations 
between town and country is, I con- 
sider, of great importance, and has 
been emphasized during the last few 
years by the leading part the farm- 
ers are taking in all portions of the 
country in the affairs of the pro- 
vinces and the Dominion. 

From a banking standpoint there 
is no safer class of business than 
that of the farmer in a well-settled 
farming community where agricul- 
tural operations are conducted along 
proper lines. The “Old Timers” 
amongst the farmers frequently re- 
mark on the changed conditions in 
the treatment received from the 
banks, stating that in their younger 
days the farmers’ business was not 
encouraged. They seldom even met 
the manager and were rather in awe 
of him. Conditions are now, of 
course, entirely changed and competi- 
tion amongst the banks for farmers’ 
business is intensely keen. The 
banker is now, I think, more closely 
in touch with the farmer than any 
other class of business man, and is 
in a position to do a great deal to- 


. wards promoting better feeling and 


co-operation between town and coun- 
try. The only successful way to do 
this is to take an intelligent and 
helpful interest in their individual 
and municipal affairs. It is most 
important to know them personally 
and gain their confidence so that 
they will feel quite free to come to 
their banker with their financial 
troubles. 

I have been closely in touch with 
the farming community for many 
years and cannot see why it should 
be a difficult matter to bring about 
a better understanding between rural 
and urban residents, if a real attempt 
were made to do so. 

Learn of Each Other 

As previously stated, the banker is 
in a position to do a great deal of 
good in this respect, if his energies 
are properly directed, but I think the 
Chambers of Commerce and other 
town organizations of this nature 
should also make this project one of 
the most important planks in their 
programme, forming special commit- 
tees for this purpose. 

The reason for the present lack of 
understanding and co-operation _ be- 
tween the rural and urban popula- 
tion is because of the want of know- 
ledge on the part of both of the 
problems of each other. An effort 
should be’ made, whenever possible, 
to bring both classes together on 
all matters of public interest. In 
coming together on these occasions 
and taking a friendly and personal in- 
terest in the affairs of each other, a 
better understanding would follow in 
& natural way. 

That the town people are taking 
more interest in rural affairs is very 
evident from the fact that many of 

h are now buying farms, and op- 
erating them, living on them during 
summer months. These people 
are keenly interested in their farm- 
ig problems. This movement is 
Stowing and will, I am satisfied, stim- 

Wlate a better feeling and under- 
standing between the rural and urban 
people.—G.F.P. 

ROYAL 


The Royal Bank of Canada announce 
@ opening of branches at Santos and 
Paulo, Brazil. With a branch at 


: a Janeiro, this bank is now established 


“e ints / Brazil. . oe ae 
' onald, manager 
Ww N.B. has been trans- 


VIEV 


Sea 


Enclosing a clipping of the item, 
“Where Can the Wastes Farmer 
rend His Winters?” from THE 

i age a POST of reese 

. vison, manager ° om 
wee Vancouver, writes: 

ou may not guess it, but we 

have the auswer. nd it at Van- 


- couver, as thousands of them are 
already doing.” 

So if exchange does not improve 
by next fall we may expect that 
the Pacific Coast will benefit, be- 
cause Western farmers will not go 
South. Which is only another evi- 
dente of how exchange is a factor 
in righting our financial position 
by keeping our money at home. 


BONDED EMPLOYEES 
TO SHARE IN PROFITS 


A Progressive Scheme is An- 
nounced by the Sterling’ 
Bank of Canada 


An announcement of gieat interest 
to bank managers and other em- 
ployees and to the barking community 
generally is that of the Sterling Bank 
that 4 profit-sharing plan is being in- 


augurated to benefit all bonded em- 
ployees. THE FINANCIAL POST is 
informed by officials of the bank that 
the scheme is the outcome of long and 
careful consideration—over a period 
of several years—with the idea of de- 
vising a method which would permit 
employees to share in the benefits of 
their efforts as business builders. 

The plan is a permanent one, and 
has no bearing on salaries beyond the 
fact that it is given in proportion to 
the salaries the employees earn. The 
dividend will vary according to the net 
earnings of the bank, and will in- 
crease as each man’s salary increases. 
This unique profit-sharing plan be- 
comes effective on May 1. In the 
meantime,.a dividend has been issued 
to all bonded emplovees who were in 
the bank’s service on Oct. 31 and 
January 12 last. Another dividend 
will be given to the men on April 30, 
based on the salary at the time, and 
covering the previous six months’ 
earnings of the bank. 


CANADIAN STOCK 
MARKETS ACTIVE 
THROUGHOUT WEEK 


Continued from page 1 
ability and fairness of such a decree 
they are unanimous in the belief that 
it has accomplished that for which it 


‘was primarily intended, and had ef- 


fectively checked the flow of British- 
held securities to the Canadian mar- 
kets. Without exception those stocks 
which were held largely in Great Bri- 
tain and which were heavily liquidat- 
ed on the Canadian markets before 
the embargo was imposed have shown 
a décided improvement in price. This 
may be partially accounted for by the 
general strengthening of the market, 
but undoubtedly the curtailmént of 
the supply of these stocks and the 
sound financial position of the com- 
panies has resulted in their improve- 
ment. 

Stocks held locally for the most 
part have gained during the week. 
Several stocks were in particular evi- 
dence, but. there was some local in- 
fluence which stimulated buying: A 
number of stock dividends were de- 
clared during the week,-indicating the 
prosperity which the majority of Can- 
adian industrials are enjoying at the 
present time. 

Trade with New York is scarcely af- 
fected by the so-called “embargo.” 
There has been no restriction placed 
on marginal trading, and even before 
the enforcement of the order the ad- 
vance exchange rates had radically 
curtailed trading on the American ex- 
chanere. 

Tight money is still a factor to be 
contended with by dealers and inves- 
tors generally, Bankers show no in- 
clination to loosen up on loans for 
speculation, and this tact has a 
tendency to discourage the greater 
expansion of trading on the market. 
Notwithstanding the fact that indica- 
tions point to a period of activity on 
local markets, development of trading 
on any extensive scale will hardly be 
possible so long as bankers continue 
to hold a tight check on loans, and at 
the present time there is no evidence 
of a clearing up of the situation. 


BANK STOCK CHANGES 
j Last Sale 
Mar.4 Mar. 11 Ch’ge 
193 196060 + 8 
° 206: + 2 
ie 1991 +1 
*155%4 160CS* 
19814 19314 
*189 189 sith 
~ 199 +32 
210% + 1% 


PAY FOR SERVICE? 
The Issue Between the 


Banks and_ the Rural 


Credit Societies 


MARKET FOR MONEY 


Bankers Contend That They 


Cannot Be Expected to Lend 
Money at a Lower Rate 


Than it is Worth 


Bank managers in general, and 
those located in Western Canada in 
particular, will watch with interest 
the situation which has arisen in 
Manitoba; where tke banks are taking 
the stand that they will not continue 
to advance money at 6 per cent. to the 


rural credit societies organized under 
the Provincial Rural Credit Act. This 
act sets the rate referred to, and the 
bérrower pays 1 per cent. more. which 
goes to the local rural credit society. 
The banks take the attitude that un- 
der the prevailing conditions money 
cannot be loaned at this rate’ and 
have demanded 61%4 per cent. In dis- 
cussing the issue, G. W. Prout, M.P.P., 
who is generally regarded as the fa- 
ther of the scheme, advances the ar- 
gument that farmers should have 
loans at the minimum interest rate 
as is the case in Europe. Furtherg 


“The banks are public service corpor- 
ations. They have received great privi- 
leges, and quite rightly. They must, 
however, as public service corporations, 
operate under certain well defined regu- 
lations. Having assumed responsibili- 
ties, they must discharge their function. 
They have not the freedom of a private 
individual. They must continue to do 
business. Their charges must be uni- 
form for similar services, and their rates 
are subject to review. No railway com- 
pany is allowed to take advantage of the 
exigenciés of the public in the matter of 
rates, and the banks are under a similar 
restriction. 


“Up to the present,” said Mr. Prout, 
“the banks have shown much cordiality 
to the rural credits movement. Branch 
managers in all parts of the country are 
desirous of co-operating in the move- 
ment, and have been of the greatest 
service to it. There are, however, cer- 
tain fundamntal facts which must now 
be faced, and certain principles for which 
a fight must be made, and we hope that 
this discussion will be carried on in the 
best spirit.” 

“Canadian Finance,” published at 
Winnipeg, and therefore fully alive 
to the importance of agricultural in- 
terests, supports the case of the 
banks, pointing out that while the 
banks have privileges they have no 
monopoly of them, adding: 


Any group of individuals who wish to 
organize a chartered Bank may do so as 
soon as they satisfy the Minister of 
Finance at Ottawa that they have ful- 
filled the requirements of the Bank Act. 
No one can say that the banks are not 
discharging their functions properly if 
they clearly understand the functions of 
a chartered. bank. The first duty of a 
bank is to safeguard the interests of its 
depositors. To do this it must be oper- 
ated upon sound business lines, and it is 
not sound business for a bank to loan 
its depositors’ funds at an interest rate 
less than the prevailing rate. The banks 
are operating upon proper business prin- 
ciples;. they cannot follow the example of 
the Manitoba Farm Loans Association 
and loan money to rutal credit societies 
at less than cost unless they do as the 
Government does--—charge the loss to 
another section of the communtiy. The 
banks see no reason why rural credit 
societies should not pay the same rate as 
other institutions of a like nature, and 
reasonable men will agree that their atti- 
tude is correct. , 


What Sets the Rate 

The whole situation has been care- 
fully dealt -with by Vere C. Brown, 
Western superintendent of the Cana- 
dian Bank of Commerce, of whom it 
has been said that he “has probably 
done more in a concrete way to en- 
courage agriculture in the Prairie 
Provinces than any other'man.” In 
an interview in the Manitoba “Free 
Press,” Mr, Brown says: 


“In no country is the rate of interest 
determined by the nature of the occupa- 
tion in which a borrower is engaged. 
The rate of interest is always governed 
the world over by such considerations as 
the financial strength of the borrower. 
the quality of the security afforded, and 
the size of the loan. The time, trouble 
and expense involved in handling ten 
farmers’ loans of $1,000 each is much 
greater than even ten times that con- 
nected with one loan of $10,000 to a com- 
mercial customer. 

“Moreover, to compare rates prevailing 
in the old, densely populated, intensively 
cultivated and rich agricultural districts 


of the best countries of Europe, with |- 


those prevailing in a new and sparsely 
settled” country like the Prairie Prov- 
inces, is manifestly absurd. 


Intelligently Dispensed Credit 
“If the people of the Province of Mani- 
toba approve of their government enter- 
ing into competition with the banks in 
the matter of farmers’ floating credits,” 


***| said Mr, Brown, “the banks could not, of 


course. offer any objection. But no fair- 
minded individual would expect the 
banks to supply the money with- which 
to enable the Governmertyo so compete. 
at the of interest beloy the 


ee ee et 
nor low.” 


with a that has 
ties should be empowered to 
s shou 

posits, Mr. B stated: “One of the 
most important safeguards connected 
with the rural credit societies np to the 
present time has been the assistance : nd 
co-operation of the country bank man- 
ager. If, however, the Government de- 
cides to develop Rural Credit Societies, 
not as an adjunct of the banks to reach 
the smaller men of slender capital and 
credit, but to serve as active competitors 
for banking business, the experiment will 
be one meriting careful observation by 
the community at large.” 


. Must Pay Their Way 
On several occasions I have dis- 
cussed this situation with bank offi- 
cials, and the business-like answer to 
the question involved is that the rural 
credit societies must be prepared ® 
pay their way—to pay a reasonable 
price for the service rendered—and 
that the banks cannot be expected to 
continue to lend money at rates which 
experience has shown is unprofitable. 
The situation takes on an added in- 
terest from the fact that there is an 
obvious effort to bring the banks into 
line with the Government scheme by 
indirect hints that if they do not com- 


ply with the Act and keep the in- 
terest rate down then thexe will spring 
up an agitation for some other kind 
of banking service.—J.W.T. 
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A young man with several years of up- 
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DIVIDEND NOTICE—PREFERRED STOCK 


OTICE is hereby given that the quarterly 
Dividend of 1% per cent. has been declared j 
on the Preferred Stock of the Company. 

The above Dividend is payable on April first 
next to Shareholders of record 
of business on March 20th next. 


By Order of the Board. 
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N° messy desk top. No 
‘litter of papers under desk 
aper weight 
but every essential record where 
you can get it and get it quick. 
A place for everything and 
everything in its place—That’s 
the Efficiency Desk. 


Do—don’t stew. Put the time 
you lose daily in looking for 
the things you need quick, into 
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you need daily right at your finger tips. 


Whether you are general mana- 
ger, sales manager, advertising man, 
credit man, office manager, purchasing 
agent,—no matter what your work may 
be—you will find it easier to do itand 
you will be able to do it better with the © 
Efficiency Desk. 
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We offer System Service—the advice and suggestions of a corps 


Our thirty years experi- 
ence, placed at your disposal in System Service, is a very valuable supplement to 
your own knowledge of your business, 
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glad to discuss with you the standardization and filing of your records, the arranges 
ment of your office equipment or organization problems. 
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national development. The unsettled period has not only 


reliable | eliminated a couple of the concerns which operated on 


ane, ees ve 
THE MACLEAN PUBLISHING COMPANY, LIMITED 
148-158 University Avenue, Toronto. 


any instance of 


unsound lines, but it has resulted in a number of experi- 
ments in paterrialism by Western legislatures, which are 
having the expected effect of proving to both the people 
and their representatives the fallacy of the idea that the 
Government can: save to the taxpayers that return which 
is the proper due of an efficient and well-conducted pri- 
vate corporation handling the funds of its stockholders. 
This efficiency in service means more to the borrowers in- 
dividually and the community generally than the small 
margin between dividends to shareholders in loan com- 
panies and interest to lenders on Government-backed se-. 
curities. 


~ 


WHY NOT FACE THE FACTS ? 

MATURE study of the embargo on foreign securities 

and the fixed market for Victory bonds tends to in- 
crease doubts as to the advisability of such methods in 
evading the natural economic laws which are the funda- 
mentals of finance. Apart from questions of international 
complications, would it. not be much better to face the 
facts and adjust our affairs accordingly? It might mean 
that it would take some of the wind out of the sails of 


Build- | prosperity, but if this wind is’merely inflation, the sooner 


TORONTO, MARCH 13, 1920 


2 DISCOURAGING PRODUCTIVE CAPITAL 

: © Dasegagebad there are new and attractive investment oppor- 
tunities in such propositions as movie theatres, fur 

trading concerns, film corporations and other projects 

which are a reflection of the good-times prevailing—even 


a dancing academy has sought funds from the investing 


ss public. These offerings are finding favor because of the 
substantial profits being made by such enterprises. 
Whether these profits will continue indefinitely is a ques- 
tion we will not concern ourselves with here;. investors 
in speculative propositions must be prepared to take some 
chance. What is significant to us is that while capital is 
being attracted to such enterprises, it is being discouraged 
from participation in the development of transportation 
facilities and other public utilities, the building of much- 
needed homes, the development of agricultural areas by 
_ -mortgage loans and in general those undertakings which 
- will mean the expansion of our great basic, productive 
industries which are such an important factor in stabil- 
izing national prosperity. 

The illogical effects of applied socialistic theories are 
being made manifest. Capital invested in railroads, 
street railways, waterworks, farm mortgages, residential 
mortgages, etc., was, at low interest and small dividends, 
being made to serve the needs of the community. To- 
day the transportation systems and other public. utilities 
are being run down to such an extent that efficiency is 
seriously menaced, while capital is very timid with regard 
to participation in residential building or farm develop- 
ment. There is a better outlook in “pleasure” enterprises 
and capital naturally follows the line of greatest attrac- 
tion. 


The socialistic influences are to be found in fixed rail- 
road rates, in profits taxation, in public ownership mono- 
polies, in levies upon real estate and other properties, 
in the war-time moratoria, in Government loans, in hous- 
ing schemes, and other measures intended to benefit the 
many at the expense of the few. It may be argued that 
some temporary benefits for the mass of the people have 
been obtained, but we seriously ask consideration of where 
this discouragement of investment of capital in public 
"utilities, mortgages and other propositions of basic impor- 

tance will eventually lead us. ; 


THE WORK OF THE LOANING COMPANIES 
D> premade mortgage loaning institutions are but slowly 

adjusting themselves to peace conditions as indicated 
by the annual reports of the various, loan, trust and in- 
surance companies. In this they reflect the national sit- 
uation as regards loans and the international situation as 
regards capital supply. However, it was not to be ex- 
pected that after the severe strain of the war there would 
be an immediate return to old conditions and so far as 
the institutions referred to are concerned, their reports 
give every indieation of ability to immediately meet the 
demands of borrowers whenever the resumption of immi- 
gration and building activity create a market for their 


funds. 


Not only was there a contraction of mortgage loans 

in Canada of about $15,000,000 during the war, but there 
‘was a marked rise in the value of capital on both sterling 
. and currency debentures. The result was that larger in- 
_ terest payments were made necessary, while on the other 


hand, the position of borrowers was such that rates to 
them could not be increased. At the same time general 
prosperity encouraged repayments on a wide scale and 
other investments like Victory bonds, which would leave 

_ the companies in a position to quickly mobilize their re- 
_ Sources when demand returned, did not yield as substantial 
vs ‘profits. The companies also had to face higher operating 
__ costs in common with all forms of business, On the other 
hand, however, an opportunity was provided—and gener- 

ly taken advantage of—to clean up arrears and put 
In addition to these difficulties, which were more or less 


the 

rot soldiers abroad, but manipulated to the 
ee earets particularly in Western Can- 
inst 0 ani t i 


we get ready to get along without it the better. 

It is generally accepted that the etnbargoes were ar- 
ranged by Sir Henry Drayton with the advice of the 
banks which had been carrying large sums of Victory 
bonds bought by the “committee” at the previous fixed 
price. At the new level conditions are said fo have im- 
proved, but if the present price is above the actual market 
a further adjustment is not impossible. 

The extended credit position of the banks is indicated 
by the following summary, which shows where the in- 
creased: funds received during the past year have been 


largely placed: 

Last figures Inc. for year 
Canadian call loans ............+0: $ 182,000,000 $ 44,000, 
Canadian current loans 1,227,000,000 146,000, 
Foreign current loans 182,000,000 56,000,000 
Municipal loans 46,000,000 . 13,000,000 


The policy of the banks is no doubt to prevent a con- 
traction of these loans by investments in securities from 
abroad. But would it not be better business in the long 
run to pay off our foreign debts at a substantial discount, 
even though it meant some curtailment of advances for 
the purpose of supplying current needs? 


THE FINANCIAL POST appreciates the view which 
the bankers have taken, but doubts whether the situation 
can be permanently evaded by the measures adopted. A 
statement from Sir Henry Drayton might help to clear 
the business atmosphere. ee 


EDITORIAL NOTES 


FROM the evidence it would appear that the Standard 
Reliance Corporation used a “loose-leaf” ledger. 
* * a 


TORONTO is facing. big financial problems in order to 
finance the purchase of the Toronto railway—after that 
the real troubles will commence. 
* * ake 
THE courts have established beyond doubt that the Win- 
nipeg labor uprising was not a strike but a revolution. 
There is some. satisfaction in having the court confirm 
a perfectly good conviction. : 
* a + 
THE proposition of I B. Lucas on the Hydro-Electric 
Commission is being questioned. Should a successor be 
appointed, his qualifications should include some technical 
knowledge of the vast undertakings which the Commission 
is carrying on or which are proposed. 
* * * 
PETER McARTHUR has received a request from Orillia, 


to stop the publication of its farm foolishness ip the To- 


ronto Globe. No, by all means, NO! If is such bunk 
about business that wins friends for sensible writers in 
sane publications. 
om . * : 

THE attitude of the Board of Commerce that there are 
good and bad combines, will appeal to the business com- 
munity; they can be made to serve the public or gouge 
‘the public. The difficulty is to discover -which is which 
and the public is inclined to consider all guilty that can- 
not be shown to be innocent. 


+ * * 
FEARS that the opening of the Farmers’ Parliament in 
Ontario would be marked by the adoption of overalls as 
formal dress and the holding of a barn dance to supplant 
the usual state dinner appear to have been exaggerated. 


Nor does there appear to be any ground for the rumor 
that a pitch-fork is to represent the mace in future. 


* * -* 
THE more one reads the evidence being submitted at, 
the Standard Reliance investigation the greater the ap- 
preciation of the-promptness of Attorney-General Raney 


in reorganizing the Department of Insurance Loan Com- 


panies. There must. have been’ more than seven sleepers 
in Queen’s Park. 

* * * 
HON. FRANK CARVELL is taking the attitude as chair- 
man of the Railway Commission, that the_railroads are 


entitled to a square deal in the matter of rates. That 


ahy such treatment of big corporations should be pro- 
posed seems inconceivable to the public ownership press. 
Mr. Carvell will be wise to be advised by the shippers 
who are in the best position to know the difference be- 
tween cheap, inefficient. service and efficient servicé at a 
fair price. ” 

* x - 
THERE is now talk at Ottawa 
place the excess profits tax. 
“which cannot be evaded.” 
Fealization, however, that in 


* 
of a turnover tax to re- 
Ottawa wants something 
The people are coming to a 
the end the burden is one 
merely have the effect cos 


t}methods the risks of ordinary mer- 


ef 


BOND ISSUES ~ 


Comipaidens Guaranty rest Co., of New York. 
sh 7 e bon ; to interest pay- 
A shareholder in a corporation is; the bonds, either as 
a partner in the business. He accepts ee Pe gay res - rhe 
the risks with the chances for the es of cil det aa $0 the 
gains, and he has a voice in the selec- payment of: the principal when it is 
tion of the executives, and in the de-| finally. due, - ae habia: aes 
the broad policies of|take action roug e 
i aonicunaa a holder i is not an| under the mortgage, and as provided 
owner, but a creditor. The engraved in the. indenture, to safeguard their 
owrtifieate which he holds is identical|interests. There may be first. mort- 
in principle with the collateral note| gage bends, second mortgage bonds, 
he may have accepted from one of and other junior issues. In such 
his customers in lieu of cash pay-|Cases the claims of the holders of ~ 
ment. Just as the note gives him|first mortgage bonds are satisfie 
no right to interfere in his customer’s first, and those of the others in 


business, so long as it is solvent, the; rotation. Se 

bond gives him oe right to interfere Debenture Bonds 
in the conduct of the issuing corpora-} Not all bonds are secured by mort- 
tion so long as the interest is paid gages. Debenture bonds are not so 
and the other terms of the bond are secyred, a debenture being, by defini- 
complied with. : tion, an unsecured promise to pay. 
Not only business and industrial} Some debentures have, however, been 
corporations issue bonds; Govern-|secured under mortgages subsequent 
mental units, from townships or cities|to their issue, and still retain : the 
up to national states put forth their|original name. They are sometimes 
obligations, and pledge their goodjused by corporations which have 
faith to their payment. Bonds of|mortgage bonds outstanding whose 
Governments, whose ability to pay is|}terms preclude the execution of a 
beyond question, are considered the} second mortgage. The fact that they 
safest form in which capital can bejare unsecured by a mortgage, of 
invested, and, in consequence, the in-|course, does not necessarily impair 
terest return is comparatively low. In|their value. Just as bankers would 
general it might be said that low in-|sometimes give one man’s unsecured 
terest rates on bonds usually indicate|note preference over the note of an- 
a well secured investment. Such a|other amply backed by collateral, so 
Statement, however, is subject to this}a debenture bond, backed by the 
modification—that bond issues, in|pledged faith of a prosperous. cor- 
matters of rates, as in other features,| poration may be fully as good, if not 
must meet the condition prevailing| better, investment than the mortgage 
in the investment money market at} bond of a less fortunate organization. 
the time of their issue. Owners of debenture bonds have the 
Bonds right of action in the event of faiture 
ee ee are usually is- to. mee— payments, but their rights 


sued to pay the cost of large public} 2°¢ — = those of holders of 
enterprises — including war — the|™°rteage bonds. 

carrying through of which may rea-| On several occasions, bonds have 
sonably be expected to increase the|been issued, the income from which 
taxable wealth or prevent it fromjWas not guaranteed. These so- 
shrinking, and so promote the safety|called “income bonds” depend for 
or prosperity of the state. The pro-| their earnings on the company issu- 
ceeds of the sale of corporate bonds;ing them earning sufficient to pay 
are ordinarily used for plant enlarge-|the interest when due. In the event 
ment, installation of new machinery of a poor year, holders cf such bonds 
or other permanent or near-perman-;receive no return on their investment. 
ent investment. If it were a mere,Income bonds take precedence over 
matter of buying taw material from| Preferred stock in the matter of divi- 
the sale of which, in flushéd form,|dend payments, because, as we have 
the money invested could be quickly! seen, stockholders are owners, where- 
released, an ordinary promissory note}as bondholders are creditors. Of 
would be sufficient. The transaction|course, if the company failed to re- 
in such a case would be a matter for|pay the principal when, under the 
the commercial banker. The ret-rn|terms of the contract, it was due, 
from the installation of new macnin-|the holders of income bonds would 
ery, or the building of a new plant,|have the same right to action as the 
is, however, a matter of months or|holders of any other pledge. 

years. Bank loans cannot ordinarily . 

be made in such circumstances, be- Convertible Bonds 

cause bank credit must be kept liquid, Opportunity for sharing in the 
and therefore the industrial corpora- growing prosperity of a corporation 
tion must have recourse to the invest-,is sometimes offered to its bond- 
ing publicy which means it must issue|holders by the issuance of what are 
bonds. It is evident, however, that/known as convertible bonds. Such 
since the issuance of bonds implies a| bonds offer the holder, at his option, 
moral and legal obligation of the most|and of course under certain restric- 
definite and inescapable character,|tions, the right to turn in his bonds 
the corporation must be of the type|and take in return for them stock of 
which has an income practically cer-}the company, common or preferred, 
tain, and real property of high and/according to the terms agreed upon. 
approximately fixed value. Hence|If a bond were bearing interest at 
the issuance of bonds is more com-/five per cent., and the common stock 
mon with railroads and other public|/were earning eight per cent., the 
utilities, and corporations dealing in|advantages of such a privilege are 
certain commodities of prime neces-}obvious. Of course, the bondhelder, 
sity such as steel and a few other\in such circumstances, would hav to 
forego his rights as credite:, and 


metals. The nearer the industry in 
question approaches in its business|accept the responsibilities of owner- 
ship. 2 


Individual holders of any bond 


series might be. and usually are, 
Scattered over a large territory, so 
that common action for the protec- 
tion of their interests would be diffi- 
cult to arrange, and perhaps involve 
a great loss of time. In order that 
the interests of such bondholders 
may be properly cared for at all 
times, it is the custom, in the case 
of each issue of bonds, to have a 
trustee, usually a trust company or 
other organization legal'y qualified to 
act in a trust capacity. The trustee 
in such a case would be charged with 
the care of_the mortgage, or what- 
ever blanket instrument covered the 
individual bond issued. In the event 
of failure to meet interest payments, 
or other conditions ealled for by the 
terms of the bond or its covering 
Instrument, the trustde, according to 


ny terms of the instrument, would 
e ; e empowered, and by law } 

determining the maturity might be|to enter suit or taka Ghemiinae come 
the maturity of previous issués, the | the circumstances required. The de- 
relation of the sinking fund require-; velopment of trusteeship of this 
ments to the gross earnings of the'character is one of the phases of 


business, and the general opinion as) mode ¢ which make 
rm financial methods 
* business developments for the possible the large scale oe 
uture. operations with whic 
an ae factor, and one|come familiar. : oe 
wi s of immediate importa to| Bu $ often offered 
the investor, is the ‘ciate offered, Riera eee cen ae pe 
Mortgage bonds are those which are|coupon bonds, Registered honde ... 
backed by a formally. ted mort-|bonds whose ownershin js 
Ss aa ; 
ci ee ‘ 


chandising undertakings, the greater 
the difficulty it would have in mar- 
keting its bonds, and consequently 
the higher the interest rate it would 
be forced to offer. At present many 


businesses are being financed by 
stock issues. 


’ Short Term Notes 


After the rate has been fixed upon, 
the issuing corporation must decide 
upon the maturity, as it is called, of 
the bonds to be. offered. Securities 
with a maturity of five years or less 


are usually called not bonds, but 
notes. Notes are common during 
veriods of high money rates when it 
may be reasonably expected that the 
rates will decrease within a few years. 
So, if the current interest rate were 
six or seven per cent., the corpora- 
‘ton would not care to issue twenty 
‘ear bonds if there were ‘a reason- 
xble expectancy that the rate would 
decrease in a few years. Other factors 


the order of the owner, ae 
ed, and mailed or otherwise anna . 
ed to him by the Corporation uae 
or by the bank or trust Comes 
appointed to perform that sep. 
Registered bonds are thus practan™ 
secure against theft and other ia 
for they can be replaced if neces.” 
m ownership of such ,uts 
changes, certain formalities must by 
complied with, and a record of the 
change noted on the books of #. 
registrar. Some bonds can re 
registered as to principal, the ima 
est being paid by means of cous D 
Coupon bonds, on the other es 
bear, attached to the certificate it 
self, a series of coupons, each € 
which, when detached and Presented 
on -the interest date to the corm | 
tion or to its appointed fiscal 4 
is good for the amount of interes” 
ealled for. Because many banks wig 
collect coupons for their custome” 
upon payment of a small colless 
charge, they are frequently deposites 
in a bank by the holder as curreney 
or cheques are deposited. No recgg 
can be kept of the ownership t 
coupon bonds, because they are Made 
out to bearer, and may change hands 
without restriction. ; 


PERSONALS 


THOMAS W. LAMONT, of the fim gf! 
J..P. Morgan & Co., has been honored 
for his labors during the war with : 
number of decorations. The 3 
government has given him the 
of Honor, officer rank. King Albey¢ 
tendered the Cross of Grand Officer<f 
the Order of the Crown, end the King of © 
Greece has conferred on him the Cra J 
of the Commander cf the Royal Ordep of 
George I. 


W. J. GURNEY, city treasurer of Pow 
Arthur, has tendered his resignation frog 
that office, giving as his reason his ¢om | 
tinued ill-health. Mr. Gurney has beep! 
with the civie corporation of Por: Ap 
thur for more than twenty years, szeupp 
ing various other posts hefore being 
pointed city treasurer. While he » 
stay at his post until a successor ix ap 
pointed, he ultimately plans to establish 
a fruit farm on the Pacific Coast. 

JUNIUS SPENCER MORGAN, who ha 
just been admitted to partnership in the 
firm of J. P. Morgan & Co., follows mm | 
turally in the footsteps of his grandfath- 
er and his father, both in predilection’ 
for banking and sport. As a yachtsma 
grandfather Morgan made an enviable 
reputation as a racing sailor at the helm 
of Phryne: The present J. P. Morgan, 
says the Bankers’ Magazine, has won 
many races with the Grayling, and, with 
George D. Baker and the Ventura, wat 
the first_to recognize the Marconi tig 
as the last word in above deck propulsion 
for speed. Junius Spencer won many 
races this season in his one desiga boat, 
the Shark, and has taken his paces 
the foremost racing pilots of 
yachts on Long Island Sound. Am 
those who bowed to his superior 
was young Perkins, son of George ¥. 
Perkins, among the clever wind jam- 
mers. If an international race is sailed 
this year, young Mr. Morgan is likely t 
be chosen a member of the racing com 
mittee aboard the defender. His judg 
ment is quick and accurate and he is 8 
“wind hound” whose ability to leeste 
shifts, when sign3 apparently are invis 
ible, is almost uncanny. In sheet trim 
ming he makes a bucket fall out of 3 
cupful. 


JOHN B. REID, of Toronto, who wat 
recently elected president of the Ontaris | 
Retail Lumber Dealers’ Association, hat’! 
been identified with the industry for ow 
forty years. He is one of the bi : 
boosters for co-operation and what 
terms the forward movement in the lum 
ber ranks. Through his activity, ale 
with that of a few others, the L , 
men’s Section of the Toronto Board 3 
Trade was organized three years ag0 & 
is now one of the most effective depart? 
ments of that institution, being in 
tial enough to elect annually represti | 
tative on the council and also on 
Canadian National Exhibition 
Mr. Reid served as chairman of the ne 
berrhen’s ‘Section fer two terms ue : 
on the Exhibition board. Posses ue 
genial disposition and cheerful nature 
is naturally proud of the progress , 
organization of the lumber retailers © 
Ontario who, although the associsti2 | 
has been in existence only two ne 
now has a membership of over one 
dred and sixty. The business mer 
service and “calling of the members a 
been elevated, while there are sever / 
trict branches in the Provinces 
Mr. Reid’s maxims are: Line Bs 
live;” “There is business for tit : 
fellow as well as yourself; $ 
larger than the dollar,” and oon 
ship and confidence of your oC i 
are of far more value and worth 2 
piling up of wealth.” 5 


— oe 
——_—_ 


STUDY AND CARE DEMANDE? 4 


This nation never faced mer va 
ated problems in business am inane 
than those confronting the Amerie 
people to-day. Important changes 4 
imminent and there are definite ee st 
tions that the process of deflation 
in and that the country is headed towssd § 
other things than record <a 
prices, furious speculative acv 
easy money rates. 


This does not mean that we art 
proaching a severe financial disturbane 9 
The chances of that, fortunately, é 
been materially lessened by the sm 
of the Federal Reserve Banks in sme 4 
ing rediscour.t rates to 6 per ce® o 
has done more than any ee “eon 
make the country appreciate oY A 
cations that have grown out 0 87 Aa. 
cent. inflation of our currency § 
war and the expanded bene . 
rted the 30,000 national a 
Lonke of the United States. 7. 
While the strain of the war peried < 
over, the situation, though differemh, 7 
mands constant study and Cart. 2 sg 
part of those engaged in bankiae. 
business. The people of 
‘ mon to make nem 
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bon bonds, because they are mai 


fo bearer, and may change } 
ut restriction, 


iA PERSONALS 


OMAS W. LAMONT, of the firm 
Morgan & ©o., has been hor 
his labors during the wes = 
ber of decorations: The 
nment has given aim the 
onor, officer rank. — King Albert h 
ered the Cross of Grand Officer. 
rder of the Crown, end the King: 
» has conferred on him the oS 
' Commnniiia ef the Royal Order of — 
ge I 


agai om SY, 7 
J. GURNEY, city treasurer of Port” 
ur, has tendered his resignation 
office, giving as his reason his ton | 
vd ill-health. Mr, Gurney has t 
the civie corporation of Por’ 
for more than twenty years, occupy. 
karious other posts before being 
ed city treasurer, While he wht 
at his post until a successor ia ap. 
ed, he ultimately plans to establish 
t farm on the Pacifiz Const. 
oo 
NIUS SPENCER MORGAN, who has 
»cen admitted to ee in 
of J. P. Morgan Co., follows na- 
y in the footsteps of his grandfath- 
his father, Both in predilection © 
nking and sport. As a yachtsman © 
ather Morgan made an enviable © 
ation as a racing sailor at the helm © 
iryne: The present J. P. Morgan, | 
Bankers’ Magazine, has won ” 
y races with the Grayling, and, with ~ 
ge D. Baker and the Ventura, was © 
first to recognize the Marconi rig § 
1e last word in above deck propulsion | 
speed. Junius Spencer won many 
races this season in his one design boat, 
Lthe Shark, and has taken his place among 
the foremost racing pilots of s oe 
hts on Long Island Sound. sae 
e who bowed to his superior skill 
young Perkins, son of. George W. | 
ins, among the clever wind jam- — 
If an international race is sailed 
year, young Mr. Morgan is likely te — 
hosen a member of the racing come | 
ve aboard the defender. His judg- 
is quick and accurate and he is 
ac )6vhhound” wnat ey to = 
s, when signs apparently are 
is almost uneanny. In sheet trim= 
he makes a bucket full out of #3 


the 


] 


RiiN B. REID, of Toronto, who wat) 
tly elected president of the Ontario 
il Lumber Dealers’ Assecietion, Siig 
Melentified with the industry 

years. He is one of the biggest 
ers for co-operation and. what 
s the forward movement in the lume | 
anks. Through his activity, ® ec. 
that of a few others, the Lumber 
s Section of the Toronto Board 0) 

im was organized three years age 
bw one of the most, effective depart: 
of that institution, being in 
nough to elect annually a repre 
e on the council and also on 
dian National Exhibition 
eid served as chairman of ae 
en’s Section fer two terms ~ 
e Exhibition board. Possess 
11 disposition und cheorfal nett 
turally proud 0 e pro , 
nization "ae the lumber rete 
rio who, although the ass 
been in existence only two 
has a membership of over one 
and sixty. The business meme 
ce and ‘calling of the members. 
elevated, while eer. ~ seven 
branches in the Province: 
tcid’s maxims are: “Live ® 

“There is business for the 

raas well as yourselt; 

r than the dollar,” and “The 58 
and confidence of your fellow ae 
far more value and worth t 
y up of wealth.” 


TUDY AND CARE DEMANDED 


is nation never faced more © 

i problems in business and _— 
those confronting the Ant 
to-day. Important change iar 

nent and there are definite eae 

that the process of deftation oe” 

d that the country is heade es 
things than record rn 

s,‘furious speculative activityy 


money rates. - t 
js does not mean that we are & 


hing a severe financial disturbanc® 
hances of that, fortunately, 
materially lessened ~~. 0 
« Federal Reserve Banks in 
discount rates to 6 per ee 
done more than 5 e 
the country appreciate the | 
ns that have grown out of ous 
inflation of our ourrinsy bi 
began and the expanded ! 
d by the 30,000 national 
af the United Fac gel 
ile the strain © 
the situation, though differe 
ee constnes oe at 
of those eng& ms 
bess, The people of 
e called a to 
acrifices fe e £6 
uring 


Rea > bee ae ee 
ws ‘ 
5 me 
a a 
ey 


. 2 Sia Ny gh 
<a Sages % 
¢ , —_ ‘ . 
egos Pris 
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to Yield 5.40% to 6.10% 


Having in view the splendid 


and the certainty of substantial appreciation over a 


attractive investment available in the 


Dominion of Canada. 


security, the yield, the marketability, the collateral value 
: reasonable period, there is no more 
world than can be secured in the Bonds of the 


Seven ‘Maturities to Choose Seems 


‘ . 
SPECIAL ATTENTION GIVEN TO WAR LOAN BUSINESS 


A. E. AMES & CO. _ 


UNION BANK BLDG. 


I noestment 
Securities 


CROWN TRUST COMPANY 


145 St. James Street 


MONTREAL 


“4 Trust Company for the Public’s Service.’’ 


PAID-UP CAPITAL 


- = $500,000. 


- BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, 


residen 


? t 
MAJOR-GEN. SIR JOHN W. CARSON, C.B., and 8S. H. EWING, 
Vice-Presidents 


Lt.-Col. Gerald W. Birks, 0.B.E. 
H. B. Henwood 

W. W. Hutchison 

Arthur Lyman 

Alex. MacLaurin 

Col. John McKergow 

Brig.-Gen. F. S. Meighen, ©.M.G. 


E, C. Pratt 

R. W. Reford 

Irving P. Rexford. 

Brig.~Gen. Jas. G. Ross, C.M.G, 
John W. Ross 

F. N. Southa: 
Major-Gen. E, W. Wilson, C.M.G. 


IRVING P. REXFORD, General Manager - 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


who are readers of THE FINANCIAL 


POST. 


ing securi- 


ties are answered by mail direct. We would remind 


necessary to enclose 8. cents in pos: 


tage stamps 
Information under this head is given in answer to direct 


to cover tage on answers direct. 
= sents from investors 


who are readers of THE FINANCIAL POST. Many questions respecting securi- 


ties are answered by mail direct. 


We would remind correspondents that it is now 


necessary to enclose 3 cents in postage stamps to cover postage on answers direct, 


SAN JUAN MINING 


J, M. S., Glasgow—Would be obliged 
for any information you may be able to 
favor me with of the San Juan Mining 
and Manufacturing Co., of Victoria, B. C. 


We do not know if the shares of the 
San Juan Mining and Manufacturing 
Company, Ltd., have any value. They 
are not listed on any exchange. 

Moreover, we are informed by the 
Deputy Minister of Mines of the Pro- 
vince of British Columbia that this 
company has not been in active oper- 
ation during the past five years. 

The company is. still on the books 
of the registrar of joint stock com- 
panies for the province, and its head 
office is given as the corner of Dun- 
muir and Head Streets, Eskimo, B.C, 


BEAVER AND KIRKLAND 
Enquirer Gaspe — Would you kindly 
give me your opinion of Beaver Consol- 
idated Mines, and Kirkland Lake. What 


do you think of the above as a specula- 
tion? 


Both Beaver Consolidated and 
Kirkland Lake look like very good 
stock. Both are selling at slightly 
lower levels than about a month ago 


Non-Taxable 
Income 


Exact exemptions 
and deductions to 
which-you are en- 
titled under the In- 
come Tax Law are 
aeee in our book- . 
et: 


“The Income Tax 
and 

The Average Man.” 
It is written briefly 
and simply. Read- 
ing it will assist you 
in making up your 
Income Tax return. 
Write for a copy. 


| Royal Securities 
CORPORATION 


2 LIMITED 
ce MONTREAL 


et ie, Sg eae ae 


7 W., = JRE 


when there was more activity in the 
mining market. These stocks seem to 
be basically sound. There have been 
some very encouraging finds on both 
the gold properties and the silver pro- 
perties in Cobalt, and while we can- 
not prophecy any advance in value of 
either of the stocks, we can classify 
them as good speculations. 

The Beaver Company owns most of 
the stock of the Kirkland Lake mine, 
and between the two we think it 
would be best for you to purchase 
Beaver. In that case you stand to 
gain from developments at either pro- 


perty. 
RUSSIAN ROUBLE BONDS 


Enquirer, Uxbridge—Can you advise 
me what. Russian Government bonds in 
500 and 1,000-rowble denominations are 
selling? Would appreciate very much if 
you would give your opinion of the Rus- 
sian bond as a long chance. 

The embargo on the import of for- 
eign sécurities that has been declared 
by the bond dealers and stock brokers 
makes it impossible for you to pur- 
chase Russian Government bonds out- 
side at the present time. The only 
way you could get them would be to 
get in touch with some Canadian in- 
vestor who already holds them, or buy 
them from some such _ investor 
through a bond dealer. The value of 
these bonds fluctuates from day to. 
day, but an approximate quotation at 
the present time would be about $15 
for the 500 roubles-bonds and. $30 for 
the 1,000 roubles. The par value 
would be twelve to fifteen times that. 
However, we would advise. against 
speculation in Russian rouble bonds. 
They are the obligation of the Im- 
perial Russian Government, which 
went‘ out of business two or three 
years ago, and until the provisional 
government in Rusia recognizes these 
obligations, and moreover, proves to 
the world that its recognition is worth 
something, the bonds are worth little 
more than the paper they are printed 
on. If a stable government is eventu- 
ally established in Russia and it un- 
dertakes to pay off all these obliga- 
tions of the Imperial Government, 
then the holders of these Russian Gov- 
ernment bonds stand to benefit, but 
you must use your own judgment in 
deciding whether or not the specula- 
tion is good enough for you. 

LORRAIN CONSOLIDATED 


See 


as we can learn. There have been no 
activities of the property for three or 
four years, and at the present time 
the stock is regarded as practically 
worthless. 


PORCUPINE TWIN 

E. P., Quebec—While going through 
the papers of a late friend 1 have found 
certificates of shares in the Porcupine 
Twin Mining Co., and interim receipt 
given by the Mining and Investment Co. 
Do you know of any companies bearing 
these names and can you inform me if 
the above mentioned certificates are of 
any worth? < 

We do not know whether the Por- 
cupine Twin Mining Company or the 
Mining and Investment Company 
registered. ‘The shares of the former 
have no market value at any rate. 


VICTORY OIL AND GAS 

Enquirer, Lucknow-—-Would be glad if 
you could give me some information re- 
garding the Victory Oil and Gas Com- 
pany. In the fall of 1918 the-stock was 
selling at 5c per stare. Is the company 
a.chartered company or not? 

We have been unable to get any 
information abeut Victory Oil & Gas 
Company although we have made in- 
quiries in various quarters. If you 
let us have further information as to 
the address of the company itself or 
of the brokers who sold you the stock, 
the location of the property and con- 
cession of the company, etc., we may 
be able to get some information for 
you. . 

If you have no further information 
concerning the company than you give 
in your letter you certainly made a 
very bad bargain. Buying shares“in 
an oil company at 5 cents with no 
further recommendation than the fact 
that the agents were local men, is a 
mighty risky proposition. 


DAVIDSON 


C. R. R., Toronto—Would be glad if 
you would advise me what you think of 
Davidson Gold Mine shares at 55c. I 
think the present market is about 70c, 
and I have been offered shares at 55c. 


Do not assume that in buying these 
shares at 55 cents you are getting 
them below the market price. Some 
time ago the Davidson property was 
enlarged by the acquisition of two ad- 
joining claims, and to finance this 
deal the capital stock of the company 
was increased from $2,000,000 to 
$5,000,000. Shareholders in the David- 
son Company were asked to exchange 
their old stock for shares in Davidson 
Consolidated/on the basis of three 
shares of the old for four of the new. 
Not all the shareholders in the former 
company have exchanged their stock 
yet, and it is this outstanding stock 
that is being traded in on the stock 
exchange. The last quotation for 
Davidson was 67 cents. Three shares 
would cost $2.01 at this price. Four 
shares of the new stock at 55 cents 


‘would cost $2.20. 


*PORCUPINE-VIPOND 

Enquirer, Thorold.— Will you kindly 
advise me if the share certificate of the 
Porcupine Vipond Gold Mines have been 
called in and new ones issued. I no- 
tice this stock is always listed as Porcu- 
pine Vipond North Thompson. Can you 
tell me on what terms these companies 
have amalgamated, and if the certificates 
have be@én changed to whom application 
should be made . . 

Amalgamation of the Porcupine-Vi- 
pond gold mines and the North 
Thompson mines was completed about 
three years ago on the basis of share 
for share. Holders of certificates of 
either of these companies can have 
them exchanged at any time by com- 
municating with the transfer agents, 
the British and Colonial Land Securi- 


‘Ities Company, Bank of Hamilton 


Building, Toronto. It is understood 
re-open its 
ctivities in the 


FOR 


‘"- Below THE FINANCIAL POST publishes a list of unlisted securities 
held by subscribers who wish to dispose of them. Offers for any of the 
securities mentioned may be sent, care of THE FINANCIAL POST, and will 


be forwarded to the owners. In each 


case the-lot number of securities for 


which an offer is made should be given.. 

This service has been instituted to bring together buyers and sellers of 
linlisted securities. Subscribers holding such shares, for which the market 
cannot be determined, are invited to send in particulars, giving number of 
shares and description. These will be printed with special identification, 


but. without revealing the name of the 


holder. 


Bids from brokers as well as investors will be invited, of course, but 
only holdings of bona fide investors will be “listed.” 
Owners are asked to send notice in case of sale or withdrawal of offer. 


UNLISTED 
Compan 
Canadian 


Lot No. Amount 
100 
101 
102 
108 
104 
105 
106 


56 shares 
5 shares 
shares 

200 shares 
25 shares 
2 bonds 
20 shares 
$1,000 


Sterling Bank. 


110 2 shares 


SECURITIES 


Shiceeri Wireless Co. 
Trinidad Electrie Co., Ltd. (common £1 shares). 


Canadian Flax Fibre Co. 

Dominion Copper Co. 

Canadian Western Steel Corp., Ltd., Calgary. 
John Morrow Screw Co. $500 each, 6 per-cent.). - 
Loew’s Ottawa Theatre (preferred). 

Whalen Pulp & Paper (7 per cent. deb. stock). 
$2,000 Whalen Pulp & Paper (6 per cent. mtge. bonds). 
Robb Engineering (common). 


UNLISTED = 
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C. P.R. AS ANINVESTMENT HYDRO POLICIES OF 


H., Springfield, Mass.—in your opinion 
is the purchase of a block of 100 shares 
of Canadian Pacific R.R. stock at 120 a 
share a good investment? Is it good at 
that price as a speculation? Are the 
dividends on C.P.R, paid in U.S. or Cana- 
dian currency? 

We consider C.P.R. stock, at the 
present figure, as a good investment. 
We have always looked on this secur- 
ity as one of the strongest in Canada, 


and still so consider it. You are 
familiar, probably, with the reason 


why there has been a very heavy de- 
cline in the price of this stock in the 
last few months, one of them being 
liquidation by English holders who 
would benefit by the exchange situa- 
tion. Then, we believe, the stock has 
gone down in sympathy with other 
railway stocks in the United States. 
When you buy C.P.R. stock around 
$120, you are receiving a return of 
8.3 per cent., which is far above the 
ordinary. We believe that the 10 per 


cent. dividend payments on this stoc | ° 


are absolutely assured, because, i 

spite of very heavy increases in oper- 
ating expenses, the road has other 
sources of income, such as its steam- 
ship lines, telegraph company, and so 
on, most of which are, and will be, 
quite profitable. Then-the company 
is sure-to benefit, in a short time, by 
largely increased freight rates, if not 
passenger rates, throughout Canada, 
as these wil be necessary in order to 
cut down the deficits-on the Govern- 
ment lines. Then the shareholders 
of ‘the “C.P.R. always have a very 
valuable asset in the huge land hold- 
ings of the company in the North- 
west, the sale of which is placed in 
surplus account. While the question 
has been raised as to the Govern- 
ment ownership of the Canadian 
Pacific Railway Company, we do not 
believe that that will ever take place, 
at least not for a great many years; 
and, on the other hand, the road, 
with its able management and splen- 
did organization, will be able to com- 
pete succesfully with any Govern- 
ment management of the other rail- 
ways that. will be in competition with 
it. We look to the stock to recover 
a fair proportion of its recent. losses. 


PAPER STOCKS 


M., R.R. No. 1, Locust Hill, Ont.— 

I would like your opinion on Howard 
Smith 8% to be sold at 108. Would you 
consider this a good investment for a 
person with a view to good security, 
dividend and appreciation in value? 


What is your opinion of Riordon com- 
mon and preferred; Provincial Paper, 
Penmans, Spanish River, Abitibi? 


Which of these would you advise a 
person to buy with a view to good se- 
curity,. dividend and appreciation in 
value? 

You have a pretty fair list in the 
one you submit. There is not a weak 
spot in it. Howard Smith 8 per cent. 
stock, which has been offered at 105, 
looks to be a safe investment, as the 
prospects before that company are 
quite bright. You will also get a 
good-vield from this investment. 


In every case among the- others, 
you can consider the preferred stock 
as a safe investment. The common 
stock, of course, is more or less sub- 
ject to fluctuation; but, at the same 


Commission of Maine Business 
Men Favor Development 


by Private Initiative 


According to “Le Soleil’ a commis- 
sion of business men of the State of 
Maine, after investigating conditions 
in Ontario and Quebec as regards 
water power development, came to 
the conclusion that: The Province of 
Ontario is feeling the lack of private 
initiative and enterprise on account 
of publicly-owned -water powers and 
utilities, while the Province of Quebec, 
which has thus far refused to be 
stampeded into embracing the public 
ownership idea, has made wonderful 
industrial progress. Commenting, “Le 
Soleil” observes: 


Quebec and Ontario represent in many 
respects two opposing tendencies and 
nothing can better indicate the difference 
in these points of view than the way in 
which they treat public utility compan- 
ies. The one seeks the new path and 
openly favors nationajization. The other, 
n the contrary, prefers the experience 
of a practical century old to -modern 
theories and consequently encourages 
private initiative. These two tendencies 
can be observed fromm an interesting 
angle in the efforts that have been made 
and in the results that have been ob- 
tained by each of the provinces, accord- 
ing to their lights, im the utilization of 
water powers and in the creation and 
diffusion of electric energy. Quebec and 
Ontario have been bountifully blessed by 
nature in the “White Fuel” domain. Our 
neighbors, to-day are using 985,000 horse 
power and they can develop 5,000,000. 
We are using 850,000 horse power and 
we are able to develop 6,800,000. The 
Hydro-Electric in Ontario and the Shaw- 
inigan Water and Power Company in 
our own province are the two largest, 
distributing agencies of electric current 
In our two provinces. The Hydro-Elec- 
tric, as might be expected, is nationalized 
and is opérated on behalf of the On- 


ONTARIO AND QUEBEC 


Ooavuduaw. pp »y 


tario Government. On the other hand 
the Shawinigan Company has been or- 
ganized, formed and developed, by 
vate initiative. 
Hydro-Electric on its feet and to allow it 
to extend its usefulness—often at 
expense of private companies—the — 
ernment of Ontario has assumed a 

which grows more burdensome ¢ 

year and which presses upon the sho 
ers of every tax payer. In the same way © 
the Government has assumed all: 

and all the deficits which such an enter- 
prise is in danger of creating. On 
contrary, the Shawinigan Company has 
not cost the provincial treasury a soli- 
tary cent; far from it, indeed, it has 
brought in good years and bad, a sub- ~ 
stantial revenue. Freed of all political 


interference, the Shawinigan Water and 


Power Company has been developed ip — 
such a way that in importance it sur- 

passes its Ontario rival. In the whole 
of the immense district which it "ee ait ; 
it furnishes an adequate supply of ; 
the electrical energy which indust D 

individuals need. In Ontario, the Hydro. 
Electric does not give universal satis- 
faction in this respect and we recall- 
complaints put forward by certain in- 
dustrial concerns not so long . Bo 
far as the cost of electricity to the con- 
sumer is concerned it should be lower in . 

our neighboring province, since the 

people have made such big sacrifices for 

it. It is nothing of the kind, however. — 
A certain challenge made last year by 
the president of the Montreal Light, Heat — 
& Power Consolidated, in this respect 


will be recalled, if we mistake not. We — 


arrive then at this practical conclusion: 
In keeping aloof from venture that might 
be good and which also had every chance 
of being bad or turning bad, the Pro- 
vince of Quebec is to-day just as far. 
ahead as its neighbor in the matter of — 
water power development; it has encour- 
aged -private initiative; it has attraeted 
foreign capital and, finally, it has not 
assumed, for no useful purpose what- 


ever, a debt which private individuals = 


could assume. 


New Prices 


Victory Loan Bonds — 


Free from Income Tax 


1922 maturity 99 
1923 maturity 99 
1927 maturity 100 
1933 maturity 100 
1937 maturity 101 


“yielding 5.85% 
yielding 5.80% 
yielding 5.50% 
yielding 5.50% 
yielding 5.40% 


1919 Victory Loan 
1924 maturity 9714 yielding 6.10% 


1934 maturity 97 


yielding 5.80% 


To all prices must be added accrued 
interest to date of delivery. 


Telephone or telegraph your order 


at our expense. 


Delivery will be 


made free of expense to: purchaser. 


Wood, Gundy 


&. Company — 


Canadian Pacific Railway Building 


Montreal 
Saskatoon 


time, there is more likelihood of an/|} 


increase in the values of the stock 
than there is of the more stable pre- 
ferred. From a standpoint of financial 
strength and assured business, we 
would place Penmans at the head of 
the list, and think you could not make 
a mistake in investing there. Rior- 


don is also very strong, with a little|; 


more uncertainty as to its output, 
probably, as the market tends to go 
up or down more on this than it does 
on_the output of Penmans. Spanish 
River, Abitibi and Provincial Paper, 
amongst the paper stocks, are all 
certain of excellent | ahead. 


tm 


Toronto 


New York 


WE WILL BUY 


BRITISH COLUMBIA 


MUNICIPALS 





In order to put the — 


T is not probable that the Bonds 
of Canada’s Victory Loans will 
ever be available again on such 

attractive terms as those now pre- 
vailing. We unhesitatingly recom- 
mend their purchase for invest- 


ment. 


Dominion SECURITIES 
CORPORATION LIMITED 


MONTREAL 


OSLER & HAMMOND 


STOCK BROKERS AND FINANCIAL AGENTS 


TORONTO 


21 JORDAN STREET 


WE RECOMMEND AND OFFER AT 
THE NEW OFFICIAL QUOTATIONS 


VICTORY 
BONDS 


FREE "ROM DOMINION INCOME TAX 
o 


Due 1922— 99 and interest 
« 1923— 99 “ - 

“« 1927—100 “ $ 

“ 1933—100 “ 

“* 1937—101 “ 


1919 LOAN 


“Pue 1924— 97% and interest 
ae 1934 97 rt) “ ™ 


Telephone or Telegraph Orders at Our Expense 
Bonds delivered free of expense to purchasers. 


HEAD ormce: TORONTO 26 Kine sr. £. 
ESTABLISHED 1901 


LONDON, ENG, 


5.85% 
5.80% 
5.50% 
5.50% 
5.41% 


Yields 6.10% 


5.80% 


AMILIUS JARVIS & CO. 


ESTABLISHED 1891 


Direct Private Wires to Montreal, New York and Chicago 


JARVIS BLDG. 


103 BAY STREET 


TORONTO, CAN. 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 “es 


Canadian Department: 


Toronto Agents: - - 


For Many Years 
We have been large buyers of 


CANADIAN 


$11,817,340.03 


MONTREAL W. E. Findlay, Manager 
Murphy,‘ Love, Hamilton & Bascom 


Head Office: NFW YORK 


Cash Capital: $1,000,000.00 
Total Assets Dec. 31st, 1919: 


GOVERNMENT, MUNICIPAL 
CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 


to improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 
troit-Cincinnati 


Boston-De 
Columbus-Y 
Denver-Col 


Hi 
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lorado Springs 


_| Greenshields 


So Asks Large Montreal 
House, Discussing Securi- 
_ ties Embargo 


“WRONG IN PRINCIPLE” 


& Co. Claims 
Agreement Means Continua- 
tion of Economic Fallacy 
of Barriers to Trade 


“Supply and demand will always 
knock down artificial barriers, and we 
are convinced that, in the long run, 
attempts to check the natural flow of 
these two inexorable business forces 
not only restrict the healthy circula- 
tion and growth of business and pro- 
duction, but, in the long run, are al- 
ways doomed to failure,” says the 
current number of Greenshield’s 
“Monthly Review,” discussing the em- 
bargo on sterling securities. The at- 
titude of this large Montreal invest- 
ment house is interesting as it seems 
to express the views of those bond 
dealers who have agreed to abide by 
the terms of the agreement, while ex- 
posed to the principle involved. The 
“Review” says: 

“We are convinced, however, that the 
proposal is wrong in principle and dan- 
gerous in effect, and consider it our 
simple duty to state why. We believe 
that it is part and parcel of the tendency 
indulged in by our Government and 
many others to frustrate the natural 
working of business laws by setting up 
arbitrary means of regulating finance 
and commerce to bring about political 
ends. This tendency was born of a 
great war, which alone can give justifi- 
cation for governmental interference 
with the natural laws of supply and de- 
mand. The war is over, but many gov- 
ernments are continuing to exercise this 
usurped prerogative. 

“The reasons which have been ad- 
vanced for this proposal have been the 
following: -First, that it will prevent 
‘the flow of money out of Canada.’ Sec- 
ond, that it will prevent the country’s 
liquid banking resources from being fur- 
ther strained. Third, that it will help 
the domestic market for Victory Loan 
bonds, and for other bonds. 

An Old Fallacy: Reason No. 1 

“To consider these reasons one by one: 
The broad general reason for the pro- 
posal, namely, to ‘keep Canadian money 
in Canada,’ involves an economic fallacy, 
which has been current for many years, 
although it has been e ed by every 
economist from Adam Smith’s time to the 
present. No money actually leaves this 
country in connection with our current 
purchases of Canadian securities in 
Great Britain. In the last ten months 
we gold Great Britain alone $357,500,000 
more in goods than we bought. For 
most of this Great Britain was unable to 
pay cash. As a result, the pound ster- 
ling is: quoted in Montreal at approxi- 
mately $4 instead of $4.86. But we sold 
the goods to Great Britain— we did not 
give them away. How were the sales, 
not paid for in cash, financed as between 
Great Britain and Canada? They were 
financed directly by private and govern- 
mental arrangements, indirectly by the 
selling of Canadian securities, held in 
Great Britain, to Canada. 

“Every Canadian dollar which has been 
invested in Canadian Securities held in 
England, has made possible the sale of 
a dollar’s worth of goods to Great Brit- 
tain. The money involved in buying 
these securities has not ‘gone out of 
Canada’ at all. The proceeds have been 
spent in Canada to pay for Canadian 
goods made by Canadian workmen in 
Canadian plants. 

“If this movement of securities is to 
be stopped one of two things must hap- 
pen: -We must either cut down our ex- 
ports to Great Britain by an amount 
equal to the securities we buy from her, 
or we must finance exports to that 
ogy by the flotation of loans of some 

ind. - 

“As between the flotation of loans and 
the importation of our own securities, 
the latter method of financing is unques- 
tionably superior. 


The Other Reasons 

“The second reason given for the Gov- 
ernment’s proposal is that the country 
cannot afford to absorb any more of 
these securities because our liquid re- 
sources do not permit it. In the free 
and natural course of events, the ability 
of any country to absorb is expressed in 
the prices it is willing to pay. As we 
approach the saturation point the prices 
we can pay will become less and less, and 
we shall finally reach the point where 
the prices we can pay will be too low for 
the British investor to accept. 

“As to the effect of this movement on 
the Victory bond market in this country, 
it is questionable whether the competition 
of Canadian securities in sterling form 
would prove more troublesome than the 
competition of a large issue of Cana- 
dian Government or United Kingdom 
bonds which, in the normal course of 
events, would have to be made to fill tip 
the gap in our export finance. , 

“In.this country we are prone to criti- 
cize the United States on account of the 
inability of her bankers to raise the big 
foreign loans that seem necessary in 
order to provide Europe with means of 
rng raw meets from that country. 
The United States has not yet refused 
to give any foreign country access to its 
own market in its own secyrities. Quite 
apart from Canada’s self-interest it is a 
question whether we are just exactly 
playing the game with Great Britain at 
this stage of the proceedings. 

“As to the United States, now our 
bankers to the tune of many millions a 
month, the tag ‘not returnable’ put on 


} |Our securities in that country will give 
} | rise to considerable 


amazement and some 


| transaction amounts 
against the larger 


inciple of putting artificial barriers 
st the free flow of trade and com- 
The furtherance of this princi- 
fo is a very serious menace to the coun- 
's business, 


“The Board of Commerce, instituted to} - 


keep down the cost of living, and the so- 
called Victory Loan Stabiliz'‘ug Commit- 
tee, instituted to keep up the price of 
Victory bonds, are two examples of this 
rinciple now in operation. As one has 
ailed signally to check the soaring cost 
of living; the other has been forced to 
mark down the prices of Victory bonds. 
They are not justified by their works. 
But the fact that they are both failures 
in accomplishment is not as serious an 
evil as the fact that the use of the power 
given to them plays the mischief with 
business generally, sets up false ideas, 
discourages production, and eventually 
heightens the evil they are created to 
remove.” : 


OVER $900,000 BONDS 
CANNOT BE SOLD 


Saskatoon May Cut Off All 
Capital Expenditures This 
Year 


By Resident Representative. 

SASKATOON.—Unless the money 
market gets considerably easier it 
looks as if Saskatoon will have to 
postpone most, if not all, of its capi- 
tal expenditures for another ‘year. 
These include a collegiate and a hos- 
pital, both of which are needed badly. 
The city council proposed to sell 
$993,000 about this time to provide 
funds for this year’s programme, but 
they learn from financial authorities 
that to sell that many bonds now 
would mean a loss of $130,000 at the 
very least, but probably more. The 
Greater Winnipeg water district, for 
example, sold 6 per cent. bonds re- 
cently on a 7 per cent. basis, and 
Saskatoon could not expect to do bet- 
ter at the present moment. 

One of the possible solutions of the 
problem may be the floating of a loan 
locally, it being pointed out that a 
million or two was secured for the 
last Victory loan from this district, 
but of course the patriotic appeal had 
something to do with the success of 
that venture. 

City Commissioner C. J. Yorath is 
in a very pessimistic mood, and says 
that it means the postponement of not 
part but all of Saskatoon’s capital ex- 
penditures, sorely needed as they are. 
Moreover, he does not believe there 
will be any change for the better in- 
side of a year. Mayor A. MacG, 
Young and others, however, are more 
optimistic and hope that if the situ- 
ation does not clear within a month a 
local loan might be tried. Moose Jaw 
is trying it for $100,000 and Regina 
for $62,000, and both are reported to 
be meeting with success. If the whole 
amount needed could not be secured 
Mayor Young suggests that part of 
it might be offered. 


UNITED STATES BOND 
MARKET IN FEBRUARY 


How Scale of Values Keeps 
Many Municipalities Out of 
the Market 


NEW YORK. — “The municipal 
bond market of February, 1920, was 
about as unsatisfactory as it could 
possibly be,” reports “The Bond Buy- 
er,” of New York. Inactivity and a 
severe decline in selling values com- 
bined in making it an unprofitable 
period for both the dealer and the in- 
vestor. in city bonds. 

A comparison of the sales of per- 
manent State and municipal honds 
indicates the falling off in the output 
of new issues last month: 

2 Mos. End. 

February Feb. 28th 

$39,368,465. $126,063,191 
19,827,867 44,566,215 

23,445,739 41,851,795 

22,450,950 64,064,390 
35,915,308 87,326,120 
39,610,087 70,976,965 
26,870,080 — 111,977,613 
21,102,868 64,036,209 
30,837,312 57,334,797 
21,677,661 106,252,454 


SOUTH VANCOUVER SALE 


Municipality Places $227,000 in New 
York City 
By Resident Representative. 

VANCOUVER.—By the latest fi- 
nancing effected by Commissioner 
Gillespie of the municipality of South 
Vancouver, by which an issue of $227,- 
000 two-year Treasury certificates 
was placed in New York at 94, the 
municipality stands to gain $22,000 
on account of exchange. Receritly 
there fell due in New York $207,000, 
being the balance of a $450,000 issue 
of three-year Treasury certificates 
placed in 1917 with Spitzer, Rorick & 
Co. This with accrued interest totalled 
$212,829. At present quotations it 
would have cost the municipality an 
amount of $36,000 to pay off the obli- 
gation in Canadian funds, but after 
making some investigations the com- 
missioner recommended that a 
bearing 6 per cent. interest be float- 
ed in New York. The discount on 

to $14,000. 


KE’ 


ee ho 


STILL DOMINATE 
THE BOND MARKET 
Demand is Growing For 
Them, Bond Dealers 
Assert 


SARNIA BONDS SOLD 


Wood-Gundy Buys Debentures 
of That City on Basis of Over: 
6 Per Cent.—Bond Market 
Still Dull 


Victory bonds still dominate the 
Canadian bond market. There has 
been a steady and unceasing demand 
for ail the Victory issues since the 
readjustment of market prices two 
weeks ago, and there are indications 
that the large floating supply that 
was thrown on the market when bond 
prices weakened has been largely ab- 
sorbed. Instead of finding it difficult, 
if not impossible, to place all~ the 
bonds handed in for sale as formerly,. 
the special market committee is find- 
ing the demand keeping well up to the 
actual supply. 


Apart from the attractive prices at |, 


which Victories can be purchased, an- 
other reason for the demand has been 
the widespread campaign by all the 
bond dealers to sell the Government 
issues by increasing the “spread” 
from one-half to one point, the mar- 
ket committee really doubled the com- 
mission of the dealers, thus giving 
them a genuine incentive to sell Vic- 
tory bonds to the limit of their mar- 
keting facilities. The result has been 
that 90 per cent. of the business of 
the bond houses has been with the 
Government issues. - 


Higher Prices Unlikely 


But although there is a good de- 
mand for the Victories, it is not felt 
that there will be any readjustment 
of prices upwards. Some observers 
feel that even at their present levels 
the Victory bonds are selling above 
the current market selling. The ten- 
dency will be to discourage selling and 
to encourage buying. Higher prices 
would not have this effect. Moreover 
it is not forgotten that one reason 
that the floating supply has been kept 
down to its present basis hds been the 
large repurchases of bonds by the 
Canadian Government. A few weeks 
ago when the market was at its weak- 
est the Minister of Finance was forced 
to authorize the purchase of milliofis 
of dollars’ worth of bonds to prevent 
further weakness in the Victories. 

The general bond market, apart 
from the Victory issues, is very dull. 
Such few bond issues as are appear- 
ing on the market find a very cool 
welcome awaiting them, and indeed 
it seems that the hardest problem of 
the municipalities is to even get a bid 
on their offerings. The American 
market has shown some improvement 
of late, and some bond men think the 
(Canadian market is due for a similar 
strengthening movement. The pro- 
cess, however, will probably be a more 
or less gradual one. 

A large block of debentures of the 
City of Sarnia were sold this week to 
Wood, Gundy and Company, of To- 
ronto, Tenders were called for on 
$104,638 cof bonds, but the highest 
bidders’ only asked for $101,039.55, a 
follows: 

Waterworks .. 5%% 10-instal. 
Hydro-Elec. .. 5%% 20-instal. 
Sewers ....... 6% 20-instal. 
Sidewalks .... 6% 3-instal. 
Sidewalks .... 6% 5-instal. 


$101,039 
The price was 95.71, which figures 
out at about 6% per cent. R. C. 
Matthews and Company bid 94,52 for 
the entire block, and C. H. Burgess 
and Company put in a cash bid for the 
‘bonds. . : 
The three small unsold ‘portions of 
the lot will be offered to local inves- 
tors. 


QUEBEC LOAN FAILS 
Highest Offer Only 85 fot Qunebec 


City Bonds 
By Resident Representative. 


MONTREAL.—Quebec City’s ef-| 


forts to float a loan of $2,500,000 in 
New York have failed for the mo- 
ment owing to the exchange situa- 
tion. - 

It is understood that the highest 
offer received when tenders were call- 
ed for was_ 85. 


ONTARIO FIRE LOSSES 


Smaller in 1919 Than in Either of 
Two Previous Years 
Offiial figures of fire losses in On- 
tario during the year 1919, issued by 
Fire Marshall E. P. Heaton, indicate 
tht the. losses were com 
the 


STL eae ae aed 


To Yield 6%% © 


Long term Bonds of 


the City of Calgary, 


Alta. Interest pay-. 
able semi-annually, 
Toronto, Calgary or 
London, Eng. 
Denomination £ 100. 


Turner, Spraccee Co, 


Investment Securities 
103 BAY STREET’ .- 


RARE 


McDonagh, Somers & Co, 


Gevernment and Municipal Beads 


Dominion Bank Bldg. 
TORONTO 
Canada 


- 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchaseof 


Victory 
Loan 


At the following prices: 


Matarity Price 

1922— 99 and interest, yielding 5.26% 
1927—100 and interest, yielding 5.50% 
1987—101 and interest, yielding 541% 
19283— 99 and interest, yielding 5.78% 
1988—100 and interest, yielding 5.50% 
1924— 9714 and interest, yielding 6.00% 
1984— 97 and interest, yielding 5.30% 


Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKinnon Bidg. - 


” 


Toronto 


W. F. Morgan-Dean Goo. BR. Harrh 


INVESTMENTS 


FIRST MORTGAGE 

Industrial Bonds 

Maturing 1920 to 1934 a 
Secured by assets 4% times 
total bond indebtedness. Net 
earnings for 1918 equal te nine 
times the bond interest. 


WE WILL SELL 


20 Canadian West- 
$130.00 


50 Dominion Sewer 

and Clay Ind... 62.00 
85 Sterling Bank... 107.00 
‘26 Home Bank 


50 Dominion Manu- 
facturers Pref... 90.0 


15 National Drug ‘ 
and Chem. Pref.. _ Bid 


~ 20 National Drug 
and Chem. Com... _ Bid 


TORONTO | 


H. R. BRERETON |) 


& COMPANY 
Dominion Bank Building, | 
-_ TORONTO 





MONTREAL QUEBEC 
160 St. James Street, 76 St. Peter Street, 
(Established 1901) 


You Engage a Carpenter 


when you have carpentry work to be done. 


If you want a brick wall built you engage a 
Bricklayer. You want an Architect to build 
your house. Why? Because they have the 
skill and experience required. The special 
training and knowledge required for the per- 


formance of the important duties of an 


Executor are possessed by no person or cor- 
poration but a well-equipped Trust Company. 


5 Write for booklet. , 
Rver, SpraGces Co, 


incesteent i | CHARTERED TRUST & EXECUTOR COMPANY 
“ 46 King St, W., Toronto 
) | Hon, W. A. Charlton, M. P. John J. Gibson, 
President ~ Managing Director 
W. S. Morden, K. C. 


Vice-President and Estates Manager 


Frank McLaughlin, 
Supt. Real Estate Dept. 


Long term Bonds of 
the City of Calgary, 
Alta. Interest pay-. 
able semi-annually, 
Toronto, Calgary or 


London, ng, 


Denomination £ 100. 


E. W. McNeill, 
Secretary. 


Please Ask Questions 


it frota the publishers of THE POST. Enquiries 
tially and ere answered by mail. Please enclose 


» 


DEAN H. PETTES 


WE OWN AND OFFER 


$500,000. 


We recommend 
the purchaseof 
Victory 
Loan 
At the following prices; 


SUBMITS SCHEME 
FOR DEVELOPMENT 
OF FUNDY TIDES 


Engineer Thinks It is Com- 
mercially Feasible to Har- 


“ness. the Bay 
AT RIVER’S FRONT 


Hydro-Electric Power Could Be 
Developed to Be Distributed 
at Much Below Cost of 


Steam Developed Power 


The development of hydro-electric 
power from the great tidal. waves that 
Sweep up the Bay of Fundy is a sub- 
ject that has engrossed the attention 
of many engineers in a more or less 


superficial way for many years. It 
has been estimated that there are over 


3,500,000 potential horsepower in the 
Fundy tides, requiring only an ade- 
quate. market for this huge quantity 
of power to make the harnessing of 
the tides feasible. But of the smaller 
arms of the Bay of Fundy. the num- 


berless small rivers running into it, 


it can almost:be said that the day is 
not far distant when they will be har- 


nessed to provide power for maritime 
industry and light and heat for the 
citizens of New Brunswick and Nova 
Scotia. 


W. R. Turnbull, M.E., an engineer 
who has made an exhaustive study of 


the situation, has prepared estimates 
and preliminary plans for the develop- 
ment of the tidal power at the con- 
fluence of the Petitcodiac and Mem- 
ramrock Rivers in New Brunswick, 
which he has submitted to the En- 


gineering Institute of Ganada. Speak- 
ing before the Canadian Club of 
Moncton last week, Mr. Turnbull said: 


“T have examined many other sites for 


Loew’s Windsor Theatres Limited 


7% Cumulative Bichreved Shares 


CAPITALIZATION 
and interest, yielding 5.60% — 


100 
9714 and interest, ylelding 6.00% . 
97 and interest, ylelding 6.80% 


7% Cumulative Preferred Shares (par value $100)......cssemnesesmse 
Common Stock (par value $10) 


Authorized, 


To be Issued, 
$500,000 
700,000 


00,000 
700,000 


The Cumulative Preferred Stock is preferred both as to Assets and Dividends, and at the option 
of the Company is redeemable at $115 per share and accumulated dividends. 


BANKERS 
_ Merchants Bank of Canada, 


SOLICITORS 
Tilley, Johnston, Thomson & Parmenter. 


L. McKINNON 


. 2a PURPOSE OF ISSUE 


REGISTRAR AND TRANSFER AGENT 
Toronto General Trusts Corporation. 


AUDITORS 
Clarkson, Gordon & Dilworth. 


This Company has been incorporated-for the purpose of building a theatre to supply the public 


. Morgan-Dean Gee, B,. Harrie 


NVESTMENTS 


FIRST MORTGAGE 
Industrial Bonds 


latest and best procurable photo-plays. 
BUILDING 


with a seating capacity of about 2,000. 
out of the proceeds of this issue. 


of Windsor with high-class vaudeville entertainment at popular prices, coupled with which are the 


Plans now under consideration show that this Theatre will be one of the finest in Canada, 
* absolutely fireproof throughout, with all the latest features known to theatre construction, and 


The total cost of land and building will be in the neighborhood of $500,000, which will be financed 


ORGANIZATION 


Mr. Marcus Loew organized his Company in New York some fourteen years ago, and from a 
small capital beginning it has developed into the largest theatre organization in North America, 


if not in the world. _This Company is now known as Loew’s Incorporated. 


The management is so 


thoroughly experienced and efficient that the Company’s different enterprises are unprecedentedly 
successful. Loew’s Incorporated will probably control or manage within twelve months from date, 
no less than 200 theatres in the principal cities in the United States and Canada. Many of these 


theatres have a seating capacity ranging from 3,000 to 5,000. 


The recent purchase of the Ackerman & Harris Circuit, covering the Pacific Coast from Seattle 
to Los Angeles, and eastward as far as Salt Lake City, is very important as the beginning of a co- — 
plete circuit, from the 4tlantic to the Pacific, in both the United States and Canada. _ This treme- 
dous circuit enables the Company to select attractions and produce them in their various theatres 
on a scale that puts the enterprise on an absolutely sound commercial basis. No other theatre 
organization is able to provide the same class of talent and Photo-plays at such attractive prices and 


at the same time show such satisfactory earnings on the invested capital. 


ASSETS 
LAND.—The Company has entered into agreements to 


on London and 


purchase properties 
Pellissier Streets in the City of Windsor, with a frontage on London Street of 20 feet by depth of 45 
feet, which will be used as an entrance to the theatre; and on Pellissier Street a frontage of 195 feet 


by a depth of 110 feet. The 

and Clay Ind ... 

} Sterling Bank... 
Home Bank....- 


) Dominion Manu- 
facturers Pref... 


National Drug 
and, Chem. Pref.. 


National D rug 
and Chem. Com... 


R. BRERETON 


EARNINGS 


by comparison with the individual theatres in Canada 
COMMON STOCK. 


on 15th January, April, July, and October, and interest will also be 


PRICE: 100 


of Common Stock $10 (par value). . 


property, which is centrally located, has been purchased on favorable 
terms, and with the acknowledged growth of the city, should materially increase in value. 


The net earnings of the Company can be_estimated with a reasonal mae Salar reumstances 
IT IS ESTIMATED THAT AFTER PROVISION IS MADE FOR OPERATING EXPENSES, 
TAXES, PREFERRED STOCK DIVIDENDS, ETC., THERE SHOULD BE A NET SUR- 
PLUS REMAINING OF $70,000, WHICH WOULD BE EQUIVALENT TO 10% ON THE 


INTEREST AND DIVIDENDS 
The regular quarterly dividends will accrue from the Ist of October, 1920, and will be payable 


at the of 7% per 


annum on all cash payments made meanwhile on account of Preferred Stock subscri 


With each 7% Preferred Share ($100 par value) the Purchaser will receive a bonus of three 


PICHARDSON, SHEPPARD & THORBURN 


"= © REnmMtTrenvps * 
tNVESTMENT 


Royal Bank Building ~ 


Biya 


e -s es 


securities 


tidal p in those of the world 
wheet the thins. oun rite! to 


sufficiently high 
make tidal power at all possible, and I 
am firmly convinced that we have here 


the site that is most promising at the 
ee time from a commercial stand- 
n 
After telling how the engineering 
problems involved could be solved, Mr. 
Turnbull gave some interesting fig- 
ures as to the probable cost of de- 


velopment at Hopewell, Basing the 


present needs of the district that could 
be served at 45,000 horsepower, and 
allowing for future needs and loss in 
transmission, Mr. Turnbull suggests 
the development of 90,000 horsepower 
at the spot: where the two rivers meet 


in the Bay of Fundy, His own esti- 


mate of the cost of the necessary dam 
is $2,491,000, but taking the estimate 
of a brother engineer, who places it 
as $4,000,000, and adding to it the 
$7,000,000 required for other equip- 
ment, the original cost of development 
for 90,000 horsepower would be $11,- 


000,000, or $122.50 per horsepower, 


The cost of subsequent development 
would be much less; for instance, 200,- 
000 horsepower could be developed at 
$80 per horsepower. | ~~" 
Basing the rates to charged for 
the power at from one-«uarter to one- 


tenth of the present cost of producing 


power by steam in the provinces, Mr. 


Turnbull figures on an annual income 
of about $2,025,000, which would be 
allotted as follows: 
Depreciation and operating ex- 
penses 
Royalties 
Enlarging valley 
BOGIGONEAIG 6 66s biein's seovdcdccer 


Interest on capital expendi- 
ture at 10 per cent...........1,100,000 


$2,025,006 

Mr. Turnbull added: 

“The upper provinces are steadily forg- 
ing ahead of us both industrially and in| 
population, and this advance can be 
ascribed to abundant water power. It 
behooves us of the lower provinces not 
to mourn our loss of power but to make 
full use of that great power that nature 
has really placed at our doors, the Bay 
of Fundy tides. 

“Were we able to harness the great 
power that is daily wasted in the two 
great eastern arms of this bay we could 
have the use of 3,500,000 horsepower, 
but this is a dream of the future and is 
not a practical proposition taday. The 
theory of the thing is the same as for 
the smaller plant, but the execution and 
cost would be impossible at present. 

“The Hopewell plant is to-day a_good 
commercial proposition. Special engi- 
neering problems are-attached to it, but 
they are only those that attach to any 


special plant. The difficulties are small 
in comparison to many recent engineer- 
ing works that have been successfully 
carried out and I trust that the near fu- 


ture will see this great plant in daily 
operation.” 


COBOURG HAS DEFICIT 


Town Has a Deficit of About $20,000 
This Year 

Owing to the accumulation of de- 

ficits over a period of several years, 

the town of Cobourg now finds its 

finances in bad shape. The auditor’s 


report shows a deficit at the present 


time but as there has been figured 
as assets $15,958 of unpaid taxes, 
some dating back to 1914, the real 
deficit must be considered at over 
$20,000. 
shows the following figures: 

Current Assets 
Tax arrears, 1914 ............. $ 175.20 
Tax arrears, 1915 
Tax arrears, 1916 
Tax arrears, 1917 
Tax arrears, 1918 
Tax arrears, 1919 
Debentures sold 
Rents unpaid 
Balance oiling streets 1917... 
Harbor tolls 
Balance as per cash book 


Deficit 17,517.81 


$46,599.19 
Current Liabilities 
Loans on general account, in- 
cluding interest 
Accounts payable 


ASSESSMENT BOARD 


WINNIPEG.—Establishment of a 
permanent assessment commission 
for Manitoba has Been definitely de- 
cided upon by the Provincial Gov- 
ernment. While at the first, the com- 
mission will confine its activities to 
equalization of assessment through- 
out the Province, it will later make 
recommendations for improving 
forms of taxation throughout the 
Province. 


STREET CAR DEFICIT 


: By Resident Representative. 

SASKATOON.—Saskatoon’s muni- 
cipally-owned street railway system, 
with 5 cent fares still in vogue in 
1919; lost $10,819 during the year. 
The city’s utilities as a whole, how- 
ever, came through with a surplus, 
according to figures just made public 
here. Profits of the electric or er 

wer department amoun o 
$4,826; of the waterworks, $17,880, 
and of water delivery, $915, or a net 
profit of over $12,000 on all: - 


Money By-laws. 


ee 


April 1, Nokomis—$20,000 7 per cent. 
15-year electric light debentures. W. A. 


Armour, secretary-treasurer. 

March 15, Alberta Schools—$50,400 in 
18 blocks of rural school bonds bearing 
interest at 6% per cent. and maturing in 
10, 12 and 15 years; $3,500 village school 
district bonds in two blocks, 6% per cent. 
peg in 56 and 15 years, J, T, Ross, 


Deputy Minister of Education, Edmonton. 
March 24, Hamilton—$346,768 5- per 
cent, debentures, payable in annual in- 
stallments, one to 10 years; $250,000 5 
per cent. debentures, annual installments, 
one to 20 years. S. H. Kent, City Clerk. 
BY-LAWS TO BE VOTED ON 
March 23, Peterborough—To extend the 


’ 

C, G, E, Company’s assessment of $150, 
000 for another period of 10 years: 

March 22, Windsor — $12,000 for the 
purchase of a motor truck street _flusher. 

March 19, Trout Creek—$8,000 for the 
installation of electric lighting plant. 

March 15, Yorkton—$15,000 for pur- 
chasing a new school site and fencing 
and improving same, 


March 17, Wallace R, M., Man.~-$48,000 
for bridges. 


BY-LAWS PASSED OP DEFEATED 

Scarboro Twp.—$130,000 for the con- 
struction of- the proposed waterworks 
system for southwestern Scarboro; $13,- 
000 for the completion of Birchcliff 
School. Passed by the council on March 
th, 


8th. 
Mimico—$4,000 for the’ purchase of 


Sewage plant machinery. Passed by the 
council om March 8th. 


DEBENTURE NOTES 

_Saskatoon—At a joint meeting of the 
city council hospital board and collegi- 
ate board held recently, it was decided 
that owing to the depressed condition of 
the money market, the city would wait 
two weeks before floating its $1,000,000 
debentures required for extensions to its 
hospital and collegiate institute. 

Orangeville—The town is applying to 
the Legislature of Ontario for leave to 
consolidate the floating debt of the 
town, amounting to $12,000, and to_issue 
20-year debentures at 6 per cent. to meet 
payment-of same. 

St. Thomas—The preparation of a by- 
law authorizing the issuance of deben- 
tures to the amount of $60,000 for the 
purchase and installation of electric 
pumping equipment at the city water- 
works, was recently ordered by the city 
council. 

Windsor—lIt is estimated that the city 
will need to issue debentures this.year to 
the amount of $1,200,000. 

Monecton—At a recent meeting of the 
school board it was moved and carried 
that the board apply! to the next session 
of the Legislature for an issue of deben- 
tures amounting to $200,000 for the pur- 
poses of erecting a new school and mak- 
ing repairs, the interest on the same not 
to exceed 6 per cent., and the term not to 
exceed 40 years, 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the Local Government 
Board from February 16 to Febuary 28, 


1920: 
School Districts — Yorkton, $15,000; 


Milton, $1,000; Govan, $2,500; “Elfros, 
$1,800; “Bunker Hill, $900; Bogend, $900; 
*Teepee, $4,500. 

Rural Telephone Companies — Idyl- 
wylde, $500; Snipe Lake, $6,050; Fishing 
Lake, $4,000; McLaren, $1,700; Nadeau- 
ville, $700. 

Villages — Edenwold, $500; Atwater, 


$700. 

Towns—Strassburg, $6,000; Duck Lake, 
$1,500; Kamsack, $20,000, 

* Being included in next sale held by 
the Local Government Board. 


The following is a list of debentures 
reported sold from February 16 to 28, 


School Districts—Two Rivers, $5,000, 
Saskatchewan General Investment and 
Agency Co.; Saline Creek, $1,200, Regina 
Public School Sinking Fund; Greenvale, 


$2,700, Waterman- Waterbury Manufac- 
turing Co; Mundie, $3,500, Waterman- 


The town’s balance sheet | 192° 


9 Waterbury Manufacturing Co. 


Rural Telephone panies — Smiley, 
S. E., $230, Tom Vallance; Narrow Lake, 
$8,800, W. L. McKinnon & ote Regina; 
Thornlyke, $1,200, sold locally; Maple 
Valley, $1,500, Harris, Read & Co., Re- 
gina; N. W. Smiley, $320, sold locally; 
Lenora Lake, $4,200, and Brampton, §1,- 
050, W. L. McKinnon & Co., Regina; Pon- 
ass Lake, $600, Nay & James, Regina. 

Villages—Prelate, $1,750, W. L. Me- 
Kinnon & Co., Regina. 

Rural Municipality of Buckland, $1,500, 
W. L. McKinnon & Co., Regina. 


BOND SALES 
$1,000 Can. Car at 90; $14,400 Can. 
Cement at 94 to 91; $3,000 Cedar Rapids 
at 88 to 87; $1,000 Can: Locomotive at 
94; $2,000 Bell Telephone at 91% to 90; 
$2,000 Cons. Rubber at 94 to 93; $12,000 
Dom. Iron at 84; $13,200 Montreal Trams. 
debs., at 74 to 73%; $20,400 Montreal at 
106 to 100%; $10,000 Montreal Power at 
90; $6,800 Penmans at 89 to 88%; $16,800 
Quebec Rly. at 63% to 63; $2,000 Rio at 
15; $2,000 Sterling Coal.at 80; $5,000 
Steel of Can. at 97% to 97%; $1,000 
Wayagamack at 86; $95,600 Victory Loan 
(1922) at 98%; $79,700 (1923) at 98%; 
$9,400° (1927) at 99%; $186,800 (1933) at 
3; $82,150 (19387) at 100%; $77,600 
War Loan (1925) at 95%. to 944%; $98,000 
(1981) at 95% to 94%; $269,500.(1987) at 
100 to 99%, 


OWNER MUST PAY 


HAMILTON. — The city council 
has passed a by-law requiring that in 
the future property-owners affected 
must pay 100 per cent. of the cost 
of local improvements, except on 
flankages and Jintergections, where 
the city will share the cost. 

The by-law carried after members 
of the Board of Control explained 
that the financial condition of the 
city warranted such a change. 
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French Government 


Issues 
L. G. Beaubien & Co. 


50 Notre Dame St. West, Montreal 


Dominion of Canada 
Victory Bonds 


Can now be purchased at prices to. _ 
yield from 
5.40% to 6.10% 
Base your investments on Victory 
Bonds, offering a high yield, un 


questioned security and ‘splendid 
prospects_of appreciation. 


J.F. STEWART & CO. 
Securities 


Investment 
BOl gay Street ~ Toronto 


VICTORY 
BONDS 


OFFER AN EXCEPTIONAL 
; OPPORTUNITY FOR 


EX Sn. | INVESTMENT AT 
PRESENT PRICES 


(ORDERS MAY BE WIRED 
@ Gea.o AT OUR EXPENSE 
ae 
INVESTMENT BANKERS 
10 King St. E. 


CUBAN- 


CANADIAN 
SUGAR 


Co., LTD. 


We recommend the pur- 
chase at present prices 


of the 8% Cumulative 


Preferred Stock of the 
above Company. 


Ask us for particulars. 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 
136 ST.JAMES ST. MONTREAL 


TELEPHONE MAIN 1516-1517 


PU LUC CULO 


MUTE RRR RULULUUEULS ES CIILUIUUIRPR RSC CUELLULLELLS 


SUPRA ALLTEL PUT TCOL TE 


mt 


WANTED -< 
TO PURCHASE 


We are prepared to pay the highest 
market prices for bond issues of the fol- 
lowing cities and municipalities of . 
British Columbia: City of Vancouver, 
City of New Westminster, municipal 
bond issues of Point Grey, Oak Bay, 
Saanich and Burnaby. Apply direct to 
BURDICK BROS. & BRETT, LID., 
Stock and Bond Brokers, Hotel Vancou- 
ver, Vancouver, B.C. 


Ames Holden McCready . 


LIMITED 


NOTICE is hereby given that a divi- 

dend of one and three-quarters" per 
cent. (1%%) on the Preferred Shares of 
the Capital Stock of Ames-Holden-Me- 


Cready, Limited, has been declared, pay- — 


able April 1st, 1920, to shareholders of 
record of March 19th. 


By Order of the Board. 
8. J. LeHURAY, 
Montreal, Mates 10th, 1920, 


1920 TAX RATE 
Saskatoon .....--ceeeeseeseeces vats 
Brantford 
Broekville 6 ac o6.eseesceee adie 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES — 
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: ~~ Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a décade in the United States, and the astonishing 
progress it has registered in the few mortths of its existence in 
Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? : 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - _— Live Stock 
Health and Accident Surety and Bonding ‘* 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


: 4 Policies issued by the Society are 
Furnishes 


for the protection of your Family Benefits. 
a Complete 


Paid 
66 Million 
Dollars 


W. H. HUNTER, 
President. 


TORONTO _ 


and cannot be bought, sold or 


pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $1,000. 
For further information and litera- 
‘ture, apply to 


B. MATHISON, 


System of 
Insurance 


HEAD OFFICE - 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W: - W.H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 
The Mutual’s Wonderful Year 


“Nineteen-nineteen” will stand out for all time as a conspicuous landmark 
din the forward march of the Mutual of Canada. In ameunts paid to Policy- 
holders, in assets, in new assurances written, in assurances in foree—splendid 
increases were recorded. teen-twenty bids fair to eclipse last year for 

is “The reason why’’ is no mystery. 

ing lie behind the immense demand for 

protection. The Mutual has disbursed $29,981,000 to beneficiaries and holds 

tee future payments $37,689,000—in all $67,668,000—either paid to or 

for beneficiaries.. Al] assets, including surplus, being exclusively the pro- 
perty of our Policyholders. . 
“Be a Mutualist.” 


THE MUTUAL LIFE ASSURANCE CO. O 
WATERLOO, ONTARIO 
CRONYN, M.P., President CHARLES RUBY. 


1920 


‘ ANADA 


neral Manager 


INVEST YOUR SAVINGS 


‘ina6% DEBENTURE tf 


The Great West Permanent Loan Go 
SECURITY 


HEAD OFFICE, WINNIPEG _, 
Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


DO NOT DELAY 


omeadeg alt and active i the time to make your 
wait until you think you are going to die. Con- 
now how your Estate will be distributed and managed. 
discussion of this matter is invited without obliga- 


ps 
MONTREAL TRUST COMPANY 


ALJ. Brown, 
61 YONGE ST 


<0 Be, 


FOR COMMERCIAL 
LIFE INSURANCE 
Protects Business Institu- 


tions Against Unfavor- 
able Contingencies 


STRENGTHENS CREDIT 


Toronto areee of Imperial 

Life Tells tail Clothiers 
Some of the Uses of a. 
Business Insurance Policy 


The various reasons for thé appli- 
cation of a life assurance policy to 
business purposes were outlined in a 
recent address delivered before the 
Retail Clothiers’ Convéntion~in To- 
ronto by W. A. Pease, Toronto mana- 
ger of the Imperial Life Assurance 
Co. The object, he said, in applying 
life assurance to commercial pur- 
poses is to give to business institu- 
tions the same protection against con- 
tingencies, that until a few years ago, 
was.considered to be confined to fami- 
ly circles only. For some reason the 
public is prone to consider the béne- 
fits of life assurance as confined 
largely to counteracting the monetary 
loss incident to the death of the assur- 
ed but this is by no means its only 
function, especially when applied to 
business enterprise, as Mr. Pease 
pointed out. ’ 

The most common application of 
business assurance, he said, was to 
convert the interest of a principal in- 
to cash immediately at his death, and 
at the same time, if desired, provide 
additional working capital for the 
benefit of the surviving partners or 
shareholders. It frequently happens 
that .each of the partners is peculiar- 
ly fitted for handling the. particular 
branch of the busines of which he has 
special charge. This means that in 
the event of the death of one of the 
members of such a partnership -a 
successor would have to be found who 
was possessed of the peculiar talents 
and training necessary to carry on 
the work of the deceased the life 
assurance policy provides the money 
at once to offset losses incident to the 
disorganization and the delay in ac- 
complishing this. 

Perhaps the firm is not so special- 
ized and it may be a case where any 
one of the principals is capable o 
managing the business single hand- 
ed. The death of one might involve 
the employment of a salaried man to 
perform the physical duties previous- 
ly performed by the member removed 
by death. In such a case the prob- 
lem is likely to arise in connection 
with making a settlement with the 
heirs. The difficulty of making such 
a settlement. puts many firms out of 
business every year—concerns which, 
until death intervenes, give promise 
of being permanently successful. 


Strengthens Credit 

Again business life assurancé is 
often adopted as a means of streng- 
thening the credit of a commercial 
enterprise by protecting bankers and 
other creditors from loss through the 
death of a partner or executive offi- 
cial, There is a rapidly increasing 
public appreciation of this feature of 
life assurance, and many of the na- 
tional banks of the United States and 
several of the Canadian chartered 
banks now embody in their applicatian 
form credit blanks, questions to bring 
out information_as to the amount of 
business life assurance carried by 
customer firms applying for~ credit. 
No merchant. of any standing now- 
adays wishes to leave a string of un- 
paid debts behind him. He is proud 
of his good name, and an unexpected 
death cannot rob him of that good 
name if he has an asset in the form 
of business life assurance for the pro- 
tection of his creditors and his good 
name. 

Business assurance is in many cases 
often adopted to provide a readily 
available source from which money 
can be borrowed quickly and without 
publicity at a moderate rate of in- 
terest during times of financial stress 
or sudden opportunity. This privi- 
lege, Mr. Pease pointed out, had been 
exploited to the extent that it had be- 
come something of a detriment to the 
best interest of the policy” holders. 
Notwithstanding, however, there 
were many, cases where this privilege 
was an unadulterated boon, providing 
an easy means of securing money at 
a time of imperative need when no 
other course was available. It is 
stated, he added, that during the fi- 
nancial depression of 1907, 400 mil- 
lions of dollars in policy loans were 
effected in the United States. In Can- 
ada there were thousands of instances 
where the policy loan privilege was 
used by business man during the tight 
erect periods following the outbreak 


bank drafts and other financial obli- 
gations. In cases where the business 
is one which to a large Sure — 
bujlt upon the personali one 

the assurance should of course be 
placed upon the life of that man, but 
rhany incorporated companies are not 
one-man concerns, and in such in- 
stances it is wise to place policies on 
each of the officials. 

A large block of business insurance 
included in the assets has a tendency 
to add to the attractiveness, as an in- 
vestment, of the stock or other securi- 
ties of a limited liability company by 
protecting that company from finan- 
cial loss, due to the premature death 
of the individuals who are essential to 
the company’s success. Again, this 
form of insurance is often adopted to 
create a fund with which to pay off 
the interests of a retiring principal. 
Insurance gives a man retiring the 
advantage of permitting him fo with- 
draw his interest and to place it in 
some more stable form of investment. 
It further enables the remaining 
members to prevent the stock or in- 
terest of the retiring member from 
getting into undesirable hands and at 
the same time increases their holdings 
in their joint business. 


NORTHWESTERN LIFE 
HAS LOW MORTALITY 


Death Claims Only Fifteen 
Thousand Dollars in Past 
Two Years 


One of the youngest of Canadian 
life insurance companies, and one that 
is making exceptionally rapid pro- 
gress is the Northwestern Life of 
Winnipeg, and according to the an- 
nal report for the year ending Decem- 
ber 15, 1919, the same rate of expan- 
sion- that characterized the previous 
year’s activities was continued during 
the past year. A very large amount 
of new business was written, while on 
the other hand death claims only 
totalled $8,500, an increase of $2,000 
over the previous year, but still so 
small as to enable the company to add 
materially to its surplus. 

New business written amounted to 
$980,895 as compared with $786,530 in 
1918 and bringing the amount of in- 
surance in force to $1,874,994, a net 
gain for the year of over $600,000. 

There is no itemized statement of 
‘income and expenditure given in the 
company’s statement, but figures con- 
leerning the operations of the com- 
pany are available from the directors’ 
report. Total income, which includes 
premium income and revenue from 
investments, amounted to $137,005, 
and the total expenditure, including 
death claims, was $58,862, showing a 
surplus of revenue over expenditure 
of $79,144, 

Cash assets of the company are 
shown at $430,354, and have grewn 
during the year by. nearly $100,- 
000. Included are $347,000 in 
Victory bonds, and $23,000 in mort- 
gages. However, there is still a 
charge of $190,000 against Victory 
bonds, reducing actual asséts to $240,- 
000 as against $134,000 at the end of 
1918. 

The company’s reserves are some 
$16,000 ahead of the Government 
standard and are placéd at $147,133. 
Including all other liabilities, there is 
a_surplus of assets over liabilities of 
$91,638, and deducting the paid-up 
capital stock the surplus is $8,504. 

The statement as a whole is one 
that the-directorate of this young 
company might well be pleased to sub- 


mit to shareholders and policyholders. 


| NORTH AMERICAN 
ACCIDENT INSURANCE 


Increase of Over $60,000 in 
Business—Profits Slightly 
Less 


1 —— ee 
By Resident Representative. 

MONTREAL.—The annual state- 
iment of the North American Acci- 
dent Insurance Company for 1919 
shows. a considerable increase in 
business, the premiums written, less 
cancellations, rebates and re-insur- 
ances being $437,918, compared with 
$376,357.. The total income amounted 
to $455,245, as against $392,904. 
Losses and expenses were heavier, 
however, amounting to 440,829, com- 
jpared with $376,298, leaving profits 
| of $14,852, compared with $16,605° in 
i 
| The investments of the company 
|were valued at $303,210, as against 
$299,755; cash at $20,374, up from 
$18,531; agents’ and branch offices’ 
balances at $78,732, against $44,133; 
balance, associated companies, Mani- 
toba, $29,688, compared with $20,116, 
other assets bringing the total to 
$446,906, an increase of over $52,000, 

The surplus, including paid-up cap- 
ital, amounted to $207,596, as com- 
pared with $192,744 in 1918. . 

The officers elected were: .~ 
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[PROTESTS HEARD __ 


INSURANCE RATES 


Some Insurance Men and 
Brokers Declare Them 
Too High ep 


DETAILS WORKED OUT 


Six Classes of Fire Risks and 
Five of Theft—Commercial 
Hazards Divided Into 
Three Classes 
By Resident Representative. 
MONTREAL. — Already protests 
have ‘been heard in connection with 
the new automobile rates that are 
shortly to go into effect in Canada, 
and which were referred to in last 
week’s issue. It is declared by some 
insurance men, including those con- 
nected with companies and brokers, 
that the rates, particularly in the case 
of the smaller cars, are excessive, and 
the result can only be that a number 
of owners of cars will do their own 

insuring. 

Further particulars are available 
this week.in regard to the new rules 
and rates that will go into effect-as 
soon as the manual is published. One 
of the most interesting points about 
the new rates will be that there is a 
distinction made according to the dis- 
tricts in which cars are operated. The 
highest rates in connection with pub- 
lic HMability and ~property damage, 
etc., are paid for cars on the Island 
of Montreal and in Quebec City, and 
it is recommendec that these rates 
apply: to New Westminster and Van- 
couver as well. The second schedule 
rate applies to Toronto, Hamilton, 
Halifax, St. John, N.B., and St. John’s, 
Nfid.. The third district, with cheaper 
rates than the second, and much 
cheaper than the first, applies to the 
balance of Quebec Province not con- 
tained in the first district, the balance 
of Ontario and the balance of the 
Maritime Provinces and Newfound- 
land. 

It. is explained by some insurance 
men that the higher rates for the city 
of Montreal and Quebec City are due 
to a greater congestion of traffic, 
narrow. streets in many cases, and 
police supervision that is not consid- 
ered as strict as in Toronto, for in- 
stance. Some declare that the fact 
that prohibition is in effect in Ontario 
and the other provinces, and not in 
Quebec, also has something to do with 
the higher rates, that must be paid 
by owners in parts of Quebec Pro- 
vince. How this actually works out 
in practice will be seen by a compari- 
son.of the tables which appear below. 
»The fire hazards are divided into six 
classes, named A, B, C, D, E and F. 
The general rate for class F is about 
2% times that of class A. 

In the table, which appears. here- 
with, the figures are given for a new 
car six months or under in age. Rates 
compare as follows: 


Fire Hazard per $100 
A’ B C D B&B F 

Isl, Mont., ete.... 6G5e T5e 85c 95¢ 1.05 1.40 
Tor., Ham., etc... 50¢ 60c T0c 80c We 1,25 
Theft Hazard per $100 

R s * U Ww 

Isl. Mont., etc Jie 1.60 2.75 3.25 
Tor., Ham., ctc...: 2c 45¢ 9c 1.85 1.95 


Every car that is in use in Canada 
has been listed separately for fire 
hazard and theft risk. 

In connection with public liability 
and property damage, the rates up 
to the present were based on the h.p. 
of the car, but now are based on the 
list price. Generally speaking, the 
newer cars take a lower fire rate, but 
a higher ‘theft rate, and as they get 
older there is a higher fire rate and 
a lower theft rate, as they are not so 
attractive to the light-fingered. 

Commercial cars are. divided into 
three classes, according-to the hazard 
of the various uses-to which they are 
put. For instance, in the hazardous 
class are included newspaper deliv- 
eries, mail waggons, emergency ser- 
vice of vaxious kinds, such as those 
mentioned above and express, furni- 
ture vans, coal waggons, ice’ deliv- 
eries, ete. In the second class are 
such lines as milk dealers, ice cream 
dealers, milling conrpanies, packing 
companies, wholesale dealers of vari- 
ous kinds, machinery amen, etc., and 
in the third class are department 
store deliveries, and so on. : 

The following comparison of ap- 
proximate rates as applicable to a 
Ford car of 1920, between the new 
rates and the old, prepared by E. 
Ruxton Byatt, of Irish & Maulson, 
Limited, show the heavy increases 
that have been brought into effect, 
the basis being a new car costing 
$7,000. . a Wut 
New 


Public liability ...... $29.50. 
Prop. damage ....,... 12.00 


Classes— 
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FIRE INSURANCE Co. 
Y er eee 


© Head Office - WINNIPEG. 


<. Toronto Office: 218 Confederation Life Builing 


JE. HOUNSOM, Manoger. 


Thompson, Dale & Power, Ltd., Toronto, 


Fess & Smith, Ltd., Western General Agents 


W.. Mayne McCombe, Montreal, General Ageni* 


(Policies guaranteed by the London G 
a inl Co. Lid) aarantee 


Excellent Openings 
for 
Energetic Men 


Accident and Health 
‘ Insurance 


MERCHANTS CASUALTY 
COMPANY 


EASTERN HEAD OFFICE: 
Royal Bank Bldg. Toronto 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bldg., Winnipeg,‘Maa 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover exelu- 
sive good territory at a number of 
Western points. 
Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


British America Assurance Co, 


Fire, Marine, Hail and Automobile 
Insurance 


HEAD OFFICE -- - TORONTO 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Manag- 
er; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.), H. C. Cox, 
John H. Fulton (New York), D. B. 
Hanna, E. Hay, John Hoskin, KC., 
LL.D.; Miller Lash, Geo. A. Morrow, 
Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0.; 

ood. 


Western Assurance Company 


Marine, Automobile, Explosion, 
Civil Commotions and Strikes 


Insurance 
Incorporated 1851 
HEAD. OFFICE, TORONTO, ONT. 


Losses Paid-Since 0 ws 
ce Or- 

ganization - -  $77,000,000.00 
BOARD OF DIRECTORS: W. B. Mei 

President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper (London, Eng,), 
H. C. Cox, John H. Fulton (New York), 
D. 


LL.D., Miller Lash, Geo. A. Mor- 
row, Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0., 
E. R. Wood, 


Fire, 
Riots, 


EDMONTON 
Alberta 
Investment Brokers 
Farm Lands Our Specialty 
VALUATORS 


Chauvin, Allsopp & Co., Ltd. 


—_—_—_—_—_———— 
SOLICITORS 


VAN ALLEN, SIMPSON & C0. 


Barristers, Solicitors and Attorneys 
826 Tegier Building, Edmonton 


G. H. Van Allen, LL.B. 
W. E. Simpson, LLB. 
Specia? attention to Corporation 
Practice and Collections 


: 
CHARTERED ACCOUNTANT 


i 
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EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Block. 
a 


- Canada Permaneat 
Mortgage Corporation 


Quarterly Dividend 


“ 


* 
= 


Notice is hereby given that divi ; 


dend of Two and One-half Pe 
Cent. for the current quarter, be 
ing at the rate of 

Ten Per Cent. Per Annum 
on the paid-up capital stock of the 
Corporation, has been 


and that the same will be payatl] 


Thursday, the First Day of Apel 


next, to shareholders of record st e 


‘the close of business on the * 
teenth day of March. _ 


- 


| _ “yes 
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Reports on building conditions in 
various centres throughout the Do- 
minion for February indicate little 
change from the previous month, 
when it was pointed out that, while 


much building was contemplated, 
‘ : peeaee Of ber Ist aa. q. 1% 
there were several disturbing factors, ‘6.607 ,353 ieth 
an. 


TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 
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prevails, with prices continually ad- 
vancing. While the supply of labor 
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is apparently sufficient to meet the 
needs of the majority of localities, 
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The West gives promise of particular 
activity, and a building programme 


of huge dimensions is in sight every- 
where in Saskatchewan. 
The following reports outline the 


conditions in the various municipal- 
ities: 
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ARD OF DIRECTORS: W. B. : 
, President and General Manag- Brandon. With the approach of spring 

Bi Robt. Bickerdike the demand for residential properties is 

Al- | increasing ,and quite a number of sales 

have been made with prices st1!fen‘ng. 
Calgary.—-The housing problem for not 

only Calgary, but other parts of this 

province, is a very vital question. The SMOG ec aiicioass) bcFekdveagas 

high costs of all material which enters | . + 1,500,000 .....cceees 

into building, as well as the high cost asi yam 

of labor, and the uncertainty of its re- ; ; 

maining even as it is now, are some of 

the factors which have to do with this 

matter. Rents are very high at presenr, 

but many who would like to build claim, 

even at the high rents of to-day, the pre- 


sent costs of building would be euch 
that they could not rent a place built 
now. This is why there is not a reg ‘lar 
building boom here, for there are plenty 
of men who have the funds, and who 


would be very glad to invest.in buildings 
if they were at all-sure they could make 
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a reasonable profit. So far as lots are 
concerned, these can be had at very rea- 


sonable prices, and. in very desirable 


localities. Business blocks seem to have 
the best of the situation, as there are 
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season, and some of them will cost into 
the hundreds of thousanJd.. and there nas -* 973-79: 8 
been little trouble to. lease them for a yg? oe ae . : 
term of years at very profitable rates. Pate 


Aside from the Fost Office, which is ex- 968°400 02,01 re 
pected to be built: the coming season, 


at a cost of about a million, the Allan 
Theatre is perhaps the largest eingle 
Structure planned, and this will cost 
about $500,000. The City of Calgary ex- 
pect to build a bridge across the Bow to 


replace the Louise bridge, which will | 
cost about $300,000, 


Fort William—There is a very active 
domand here for residential properties 
with decided advances in prices. The 
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perties is growing rapidly with rents * 
increasing. Buying is, hoWever, still 
somewhat slow. Building is not particu- 
larly active, although some large indus- 
trial work is now under way and more 


is being planned, The Canadian Car & 
Foundry Co, have just received a $12,- 
000,000 order from the C.P.R. — This 


means that 1,500 men will be put -to 
work at once which will quickly react 
on housebuilding operations. 

Halifax.— Construction work of various 
kinds in Halifax, and preparations for 
a large program of building when the 
spring opens, have been steadily going 


on since the beginning of the year, Fig- 


ures for January total $196,865, and for 
ebruary $182,160, a total of $378,025 as 
against $129,545 for the corresponding 
Period in 1918 and $387,543 in 1919. The 
igures for the period of this year, while 
less than for those in 19'9, are encourag- 
ing, as the two months in question have 
been very unfavorable for outside work. 


Fifty-two applications for permission 
either to build, make alterations, remodel 
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Prosperous building year in 1920. - 
, “loose Jaw.—The demand for houses is 
imereasing daily and prices are steadily 
advancing. There is still quite a lot of 
interest shown in business properties, 
although it is still a little early for much 
turnover in this line. This condition also 
applies to vacant residential properties. 
ecently it was announced that the 
Western Oil Co. woula establish a re- 
finery here and work is already com- 
menced on this company’s extensions. 
The Roman’s Machine Company are to 
aeatiah a foundry in & short time, and 
“the Robin Hood mills have just let a con 
a for another large addition to their 
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an oa is the general opinion here 


0 will be a big year in building, 
and if the prospects already in sight 
materialize it will be one of the biggest 
Years in the history of the city, 
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98 Loblaw Stores Purchased 
by Dominion Stores 
* Eammited. 


EXPANSION PLANNED 


Will Operate System Extending 
“From Coast to Coast—400 
in Ontario and Quebec 
Alone 

Further evidence of the tendency 
toward broad scale operations in 
business is Contained in the announce- 
mént of the purchase of the chain of 
grocery stores of the Loblaw Stores, 
Ltd., Toronto, by the Dominion Stores, 
Limited. The deal was consummated 
_ on February 22nd last, when the 
Dominion Company took possession 
of the twenty-three stores of the Lob- 
law concern, all operating in Toronto. 
Complete payment was made in cash, 
but the amount has not beeri disclosed. 
It is the intention of the purchasing 
company to expand their business and 
open up grocery stores in the various 
important centres in Ontario and Que- 
bec, and ultimately, although no de- 


finite plans have as yet been complet- - 


to affect basic hardware com- 
modities, a" “Hardware and Metal.” 
New binder twine prices have been 
issued and are considerably lower 
than those of last year. The difficulty 
of procuring raw materials for the 
manufacture of goods of iron or steel 
js said to be the chief factor for 
higher prices, although the exchange 
situation must not be overlooked. 

Business continues very brisk and 
jobbers say there is a growing short- 
age for 1\any hardware commodities. 
Collections are coming very satisfac- 
torily. 


BUILDING COSTS | 
SHOW NO SIGNS 
OF IMPROVEMENT 


* Continued from page 15. 

advances in rents have stimulated activ- 
ity. Contractors, as a rule, declare that 
costs of building in 1921 cannot be less, 
and probably will be more than this year, 
Further advances are expected in wages 
on the first of May, and most of the 
trades are clamoring for at least $1 an 

our. By the middle of July some con- 
tractors expect to pdy as high as $1.50 
for bricklayérs. Prices for materials 
have sharply advanced. Building per- 
mits issued by the city architect show 
totals to date this year @pre than double 
last year. The total for the year to 
ate is 83 permits of value, $552,995 as 


ed, to extend the chain from coast against 116 permits for 1919 of value of 


to coast. 


Tentative plans have ar- | $211,894. 
ranged for-a minimum objective of 


Regina—Estimates of building in Re- 


400 stores in Ontario and Quebec | gina this season place the total value for 


alone. 


The Dominion Stores, Limited, is at 


year at $5,000,000, with a total of $9865,- 
000 in wholesale warehouses, $1,186,000.in 
public and semi-public buildings, $1,000,- 


hand, but 
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Industrial Leader Says Such 
Taxation Would Be an In- 
' justice z 


The future policy of. the Dominion 
Government in the matter of the tax- 
ation of stock bonuses under the 
Federal income tax scheme is arous- 
ing the apprehension of capitalists 
and shareholders generally. The 
wording of the measure is to the ef- 
fect-that stock dividends shall be tax- 
able, and whether this includes 
bonuses of stock as well as cash divi- 


dends is not known, and the decision | 


of the Government on the point is 
awaited with interest. . ‘ 

A prominent industrial leader stated 
this week that as a result of the posi- 
tive declaration some time ago of R. 
W. Breadner, Federal Commissioner 
‘of Taxation, in answer to an enquiry, 
that stock diyidends would not be tax- 
ed, his firm had gone ahead and 
issued bonuses of stock to the share- 
holders of the company. Opposition 
to the taxation of such bonuses, he 
stated, was based on the ground that 
while a shareholder was given a 
larger interest in the company, he 
was not ahead anything in pocket, and 
to consider this as a part of his in- 
come would involve the paying out ir 
cash for something for which had not 

directly put anything more into his 
pocket. ‘It is true that he assumed a 
larger interest in the business, but 
until he actually realizes in dividends 
he is not ‘any further ahead finan- 
cially. In the case of large estates 
which fall heir to a large block of 


present -operating thirty-five stores | 900 in residences, but this amount may | stock*in the form of a bonus, the pay- 


in‘all, one enly being situated out- 
side the city of Toronto. .The firm 
has had an interest in the Loblaw 


be considéfably increased; $725,000 for 
offices and blocks. There are plans 
pending which have not yet been an- 
nounced in connection with some blocks 


Company since last August when an | and warehouses which, if proceeded with, 


agreement was entered for the taking 


over of the company’s properties. 


will involve another million dollars. 
Central real estate in the business dis- 
trict is showing a strong revival The 


Wm. J. Pentland, vice-president and | Northern Crown Bank building on Scarth 


general manager of. the purchasing 
firm, assumed the management of the 
Loblaw stores in October and opened 


Street has been sold for $145,000, a figure 
at least $75,000 below what it would cost 
to build under present conditions. An 
Eastern syndicate has taken an option 


up a number of new branches. At the|for the northwest corner of Eleventh 
time the agreement was made the |«nd Hamilton Streets at $250,000, or the 


Loblaw Company had nineteen stores 
in operation but under the manage- 
ment of Mr. Pentland this: number 
was increased to twenty-three. 


Issue of Preferred Stock 
The Dominion Co. is incorporated 


with capital beyond $350,000. It is un- 


derstood that arrangements are being 
‘completed for the financing of the ad- 
ditions contemplated. Tenders will 
shortly be called on an issue of $1,000,- 
000 of preferred stock and the issue 
will be on the market about April 1. 
The directors have already taken up 
the first issue of preferred, Class B 
Stock, which was used to finance the 
purchase of the Loblaw Company-as- 
sets. The new preferred will bear in- 
terest at 8 per cent. There are also 
*20,000 shares of common which have 
been largely taken by directors, a 
small amount being retained in the 
treasury for purchase later by the 
employees if they so desire. It is 
understood that the new issue of pre- 
ferred will have first claim on the 
earnings of the company. 


Manager Pentland, who is supervis- 
ing the undertaking, has had long ex- 
perience in similar work in the United 
States. He was formerly general 
superintendent of the Great Atlantic 
and Pacific Tea Company, operating 
4,000 stores. He was with the firm 
for a period of ten years and at the 
time he became a member of the 

, company owned only 265 stores. He 
worked his way from the bottom to 
the important post which he finally 
held and in the course of his exper- 
jence received a keen insight into the 
manner of development-of a system 
of chain stores. He came to Canada. 
in April, 1919, to act as manager for 
the Dominion Stores, Ltd. He is a 
British subject, his birthplace being 

Belfast, Ireland. 

Chain of Grocery Steres 

The company proposes to build up 

@ great chain of grocery stores 
throughout the Dominion. Until the 
organization has been perfected and 
carefully trained, efforts will be chief- 
ly directed to the two provinces of 
‘Ontario and Quebec. Already a store 
has been opened in Oshawa, the first 
outside of Toronto, and, according to 
‘present plans a new store will be 
‘ week, and later two a 

As staffs are trained it is ex- 
the work will proceed 
rapidly. The various 
handle standard lines of 

It is not contemplated that 

1 will adopt any private 

trade mark and will proceed generally 


possibly be operated under 


equivalent of $2,000 a foot frontage. This 
property, which is 125 by 75 feet, was 
purchased by the present owner in 1910 
for $975. It now yields $28,000 a year in 
rentals from a number of one-storied 
stores. A number of other deals have 
been” completed and in each case sub- 
stantial prices were paid for the proper- 
ties purchased. 


Saskatoon. — Between $1,500,000 and 
$2,000,000 worth of new buildings for 
Saskatoon this year is already in sight 
and if labor and materials are available 
there will probably be a great deal more 
done here before the snow flies next fall. 
Included in the construction work to be 
done are the hospital extension, $270,000; 
the new West Side Coflegiate, $350,000; 
completion of the Mayfair School, $200,- 
000; adidtions at the University of Sas- 
katchewan, $400,000; Normal School, 
$300,000; and possible addition to the 
Victoria School, $100,000. : 


A $100,000 incinerator is another city 
project, if a site for it can be agreed 
upon. The Bottomley Co., which last 
year started on its plan to build 40 
houses costing from $3,000 to $5,000 eoch, 
is expected to complete that number of 
dwellings during 1920. Last year alto- 
gether about 80 houses were built in 
Saskatoon, but this year nearly twice 
that many are planned, and more than 
that will be needed. 

Several store and office buildings are 
said to be on the 1920 programme for 
this city, but so far no permits have 
been taken out for any large ones. Sev- 
eral of the hotels have announced plans 
for improvements and additions. There 
is an acute scarcity of all kinds of build- 
ings here. Anothef first-class hostelry, 
a good theatre and a new union depot for 
the Canadian National and G.T.P., when 
the latter is consolidated with the form- 
er, are among the further pressing neces- 
sities of the present. 

Toronto. — Building permits to the 
value of $1,462,788 were issued in To- 
ronto during the month of February, a 
slight decrease from January’s total of 
$1,469,330. During February there were 
53 permits issued for 401 buildings as 
against 264 permits for 291 buildings in 
January. The total value of permits for 
the first two months of the year is $2,- 
932,098 and represents a large gain over 
last year’s total for the corresponding 
months of $901,560. The month of March 
promises to show additional increases, 
permits having been issued at the pre- 
sent time at the rate of thirty per day, 
eighteen permits having been issued in 
three hours on Saturday last. 

These returns indicate a very satisfac- 
tory condition in this city, and judging 
by the returns already recorded in the 
city architect’s department last year’s 
total of building in Toronto of $19,819,- 
436 will be exceeded. In fact one official 
in the department estimates the total 
for the year at approximately $25,000,000. 
The returns for the first two months of 
the year are gratifying, particularly in 
view of the fact that this has been an un- 
usually cold winter and has had a ten- 
dency to curtail operations. 


Vancouver.—There is a keen demand 
for moderate sized and priced homes 
with prices continually increasing. Fre- 
quent inquiries have been made regard- 
ing business and warehouse properties, 
with prices on Granville and Hastings 
Streets advancing. Several sales are re- 

High prices for lumber and 
materials of all kinds have discouraged 
building here, although high rentals have 
had a tendency to induce some building 
also. The construction of the dry dock 
and C.P.R. pier under the harbor im- 
provement «cheme will materially im- 
prove the loca! outlook. 


eee 008 Be the of 2,000 rail- |" 
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ment of income tax on this might in- 
volve the executors in gome consider- 
able difficulty in raising the neces- 
sary cash. . 

His company, he added, had a large 


by the Government of its policy in re- 
ference to thé ambiguous point before 
declaring any further stock bonuses. 
Other companies, -he added, were in 
a similar position, and in the mean- 
time were using their surplus in the 
business or in other investments ra- 
ther than in allowing the interest of 
the stock holders to grow in the con- 
cern as it would under the natural 
course of events. 


BATTLEFORD WANTS RAILS 


North and South Towns in Keen 
Competition for C. P. R. 

SASKATOON. — The two’ Battle- 
fords are after more railways. Each 
wants the Canadian Pacific to divert 
a proposed line to an existing town. 
North Battleford, which is a division- 
al point on the Canadian National, 
wants the C. P. R. to touch that city 
on its way to Birch Lake, the present 
plan calling for a road passing about 
30 miles north. 

Battleford, on the south side of the 
river and just opposite North Battle- 
ford, would like the C. P. R. line 
which will run from Asquith to Cloan 
to pass through Battleford instead of 
about 15 or 20 miles south. This 
town, one of the oldest points in the 
Northwest, has a C.N.R. spur line 
from North Battleford and a branch 
from Biggar, on the main line of the 
G. T. P. 


EATONS AT WINNIPEG 


Plans have been prepared by To- 
ronto architects for a new warehouse 
and mail order building for the T. 
Eaton Company to be erected in. Win- 
nipeg this season at an estimated cost 
of $3,000,000. This is one of the larg- 
est building ventures to be proceeded 
with in Winnipeg this year. 


nS Sele 


"FROWN ON EMBARGO] 


- Retaliation ° Would - Be 


Say 


Harm to Canada 


By Resident. Representative. i 


- REGINA.—Lumbermen here — in 
common with other business men 
have heard a good deal in public and 
through the press about the need for 
an embargo on the export of Can- 
adian Tumber to the United States, 
‘but lumbermen, unlike the man in the 
street, take an attitude of extreme 
doubt towards such a proposal, claim- 
ing that an embargo would prove a 
boomerang which would do more 
harm than good. 

It is pointed out that should Can- 
ada impose an embargo, the United 
States could retaliate with an em- 
bargo on her hardwood, on which the 
furniture companies of Canada are 
almost entirely dependent, hard pine 
being the. principal wood used for 
this purpose. It is also stated that 
an embargo on the export of Can- 
adian lumber would aggravate the 
exchange situation by reducing the 


amount of American money coming 
into this country. 

Ontario lumber production has fal- 
len off about 60 per cent., according 
to dealers here, with the result that 
the buyers have been forced west 
and increased the competition here. 
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makes for success. 


Business and profes- 
sional men are invited to 
invest on our partial pay- 
ment plan. 


New booklet with par- 
ticulars of attractive of. 
ferings sent on request, 


Campbell, Thompson & Co, 


Canada Life Building TORONTO 


Laurentide Company 


Limited 
DIVIDEND NOTICE 


NOTICE is hereby given that a diy}. 

~.dend of one and one-half (1%%) 
per cent. has been declared upon the 
Capital Stock of this Company, for the 
quarter ending March 31st, 1920, 
able on Friday, April 2nd, 1920, to 
holders of record at the close of business 
on Tuesday, March 28rd, 1920. 

By Order of the Board of Directors, 


W. F. ROBINSON, 


Secretary, 
Montreal, March 9th, 1920, 


If your sales and merchandising policies are not right you cannot show a credit 


in your profit and loss account. 
industry is a gilt-edged investment. 


A survey by our specialist in your particular 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
INDUSTRIAL ADVISORS 
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a new one, 
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derful distribution 


tion. 


And the New Depart 


The author of “Efficient Cost Keeping,” “The 
Credit Man and His Work,” “Creative Salesman- 
ship,” “Getting the Most Out of Business,” and 
other of the foremost books on business sub- 


W. A. LYDIATT, 


It-is entitled “Moulding the Moulders of Public 
Opinion,” and is by Mr..G. M. Murray, formerly 
General Manager of the Canadian Manufactur- 
ers’ Association. The full and accurate text of 


Other Articles of Interest to Canadian Business Executives 


“Over the Top on High” 


How a new organization has emerged from a war-time 
industry—scrapping the pre-war product, launching 


More Sales to Merchants by Mail 


One of a valuable series of articles by Wm. A. Hersey, 
describing some of the methods by which such won- 


ee eee ee see 


Contains ‘the article which the 
Toronto GLOBE describes as 


In._ Canada’s up-to-date, wide- 


awake magazine, devoted 


to business, organization, sales and advertising problems. 


has been secured for Ingersoll 


Watches. This month he deals with “Details That Mean 
Dollars” in advertising by mail. 


Start Salesmen Off Right 


Every month Marketing has one or mofe fact-full 
articles dealing with the successful handling of sales- 
men. This one deals with the new type of sales con- 
ference, which injects the right spirit into an organiza- 


Edited by E. St. 


Single Copies, 25 cents. 


Copies may be obtained 
53 


An Analysis of Selling Costs 


"The MARCH Number of — 


2 : 9 
“An Amazing Document” 


his ambitious plan for dictating the editorial 
policy of the daily press and preventing the free 
discussion of questions in the public interest. 
You should read it! 


a 


You cannot lower sales costs until you determine what 


they are. 


Some common errors in figuring. Classify- 


ing costs and profits. By J. George Frederick, author 


“Modern Sales Management.” 


Lowering Sales Cost in Great Britain 


Some interesting’ facts about co-operative societies 
and other attempts to eliminate middlemen or reduce 


selling cost. 
lish correspondent. 


By John C. Kirkwood, Marketing’s Eng- 


_ Can the Middleman be Eliminated? 


The concluding article in the series by William H. 
Ingersoll, in which he shows how some of the expenses, 
if not the factors, in distribution may be eliminated 
or reduced. Slow turn-over biggest element in high 


sales cost. “ 


Elmo Lewis | 


from the Publisher: 
Yonge Street, TORONTO 


Begin Your Subscription With This M 


ment of “BUSINESS MANAGEMENT” 


jects, becomes a Contributing Editor of MAR- 
KETING, in charge of a department dealing 
with problems of production, finance and sales, 
involving principles as well as methods. 
won’t want to miss this! 


By Subscription, $2 a year. 


You 


Investing | 
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ISCRIMINATION IN THE PLACING OF | 
ADVERTISING BY THE MANUFACTURERS 


| ne Was to Be Paid to 


| APPEAL FOR SUPPORT 


Natural Resentment of Manufacturers to 
Newspapers Worked Upon to Encourage 
ang” Policy—-The Contract Which Mur 


Clients Were 


HE fcllowing article from the pen of G. M. Marray, | 
| manager of the Canadian Manufacturers’ Association 


a booklet issued last October and circulated very confidentially among 
manufacturers, in submitting his’ proposal for discrimination i 
advertising appropriations. Obviously it was not intended for p 
put it has been brought to public attention by “Marketing,” 
which believes that if by so doing, he has. discounted its effectiveness— 
in part or entifely—he has rendered a great service to manufacturers as. 


#ell as publishers in Canada. By 
POST hopes to aid in “Marketing’s” 


as pointed out elsewhere in this issue. 


that the proposal may be ‘considered on its merits an 
plausibility of its presentation revealed. 


When an unscrupulous scoundrel|making for industrial unrest, and in- 
employs his knowledge of certain facts|sisting upon its elimination as the | 


to enrich himself at the expense of 


some poor devil to whom the suppres- | 


sion of the truth is a matter of vital 
moment, we call it blackmail. 

When a newspaper lashes a commu- 
nity into a frenzy of indignation over 
certain abuses which exist mostly in 
its imagination, and then undertakes 
to allay the ugly temper of the people 
by counter propaganda, for which the 
so-called “big interests” are induced 
to pay, it is customarily referred to as 
clever journalism by those who desire 
to avoid a libel action for calling it 
what it really is. 

In the spring and summer of 1918 
a certain Canadian daily, which had 
frequently championed the cause of 
the Socialists in municipal politics, be- 
gan featuring to an unusual degree 
news that in any way reflected unrest 
or discontent. The fire-eating radical 
who addressed a small audience of 
malcontents at some labor meeting 
was generally honored with a liberal 
amount of front-page space, while 
counsellors of moderation who ad- 
dressed large audiences of sober- 
minded citizens from public platforms 
were accorded nothing more than in- 


conspicuous paragraphs among the | 


locals. 

It pilloried the courts for the harsh- 
ness of sentences imposed upon men 
who weré preaching sedition. On one 
occasion it sent a special staff reporter 
over 100 miles to write up in harrow- 


» sing style, and with all the local color 
f + possible, an illustrated article degcrib- 


ing the mournful Christmas of a fam- 
ily whose father had been arrested a 
few days previously for circulating 
revolutionary literature. In one way 
and another it played up the alleged 
menace of Bolshevism until the ranks 
of the discontented had become great- 
ly widened and solidified. Then, after 
carefully sowing the seed in its news 
columns for a big crop of trouble, it 
considerately offered to plow the whole 
thing under, provided the banks, man- 
ufacturers, wholesalers and others 
with large businesses at stake, would 
subscribe a fund of $31,200 ($600 a 
week for 52 weeks) to enable it to 
publish every Saturday for one year a 
series of full-page illustrated adver- 
tisements denouncing Bolshevism. 

The proprietor of this particular 
publication would assume an air of 
injured innocence if anyone were to 
venture the remark that his action 
was dishonorable. In his editorial 
columns he frequently denounced as a 
profiteer the businessman who by hard 
and honorable work achieves success 
in the conduct of a perfectly legiti- 

* mate enterprise — yet in order to earn 
an additional profit for his own busi- 
hess venture, he did not hesitate to 
persist in an agitation which caused 
his community to seethe with discon- 
tent. He glories in the freedom and 
independence of the press — yet by his 
very action he shows that he was will- 
ing to sell out the public in order to 
line his own pockets. 

By reason of the large circulation 
his paper enjoys, it stands high in the 
favor of advertisers. A score of space- 
Uers are known to have expressed 
their disgust at its editorial policy, yet 
they kept right on advertising in it, 
apparently content to buy space and 
circulation as such and oblivious to the 
fact that in doing so they are merely 
feeding more ammunition to an enemy 


t seems intent upon injuring if net 
actually destroying them. 


Towards the end of May last, an- 
Other Eastern daily ran a series of 
editorials dealing with the Winnipeg 
strike. Long after the real motives 
behind the strike had begun to appear, 
tt consistently supported thre “One Big 
Union,” it approved of the sympathetic 
Strike as a legitimate means to enforce 
i with labor demands, it en- 


a f i i ta 


| to Secretly Advise His Clients as to 
the Policy of Various Canadian 


Publications 


‘the mind and embittering the heart of | vertising of these firms. 
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former general 
, is the text of | 


n making | 
ublication, 
the editor of | 


space used therein; 


this reproduction, THE FINANCIAL | 
purpose in serving the manufacturers 
The complete text is given in order | 


d the dangerous | 


pay G. W. Murray the sum of 
price to be paid for industrial peace. a 
If a newspaper persistently giving | 
expression to such views were to lose | 
|\the advertising patronage extended to | 
it by Canadian manufacturers it would | 
to the friendly paper: “Do not imag- 
probably occasion no surprise. Cer- 
tain it is that if all manufacturers | 
were to withdraw from it, it would not | 
long survive. Yet by actual measure- 
ment of the advertising space used by 
Canadian manufacturers in this paper | 
|they were giving it an average of 
$200 worth of business every day that | 
this campaign of slander and revolu- 
tion was kept up. 
The business end of any newspaper 
will always try to influence the edi- | 
| torial end, at least to the extent of see- 
‘ing that the latter does not offend and 
| drive away the customers whom the, 
|former spends good money in securing. 
|The phenomenon just referred to must, | 
therefore, find its explanation in the 
fact that advertisers pay so little at- | 
tention to editorial opinion that they | 
do not know enough to be offended 
and driven away — they just naturally | 
| stick, no*matter how hard the editor | 
pummels them. 
Just after the Canadian Manufac- 
turers’ Association issued a tariff 
statement last January, a prominent | 
Western daily came out with the fol- | 
lowing choice sample of editorial | 
spleen: 
“The people of Canada have listened | 
to many a wailing appeal from the} 
manufacturers of Canada in the years | 
that have elapsed since the Conserva- | 
tive Party, away back in ‘the seven- | 
ties, committed this country to the! 
pernicious policy of high tariff protec- | 
tion. It is questionable, how- | 
ever, if during all these years the man- | 
ufacturers ever issued such a palpably | 
dishonest, snivelling, disgusting appe=] 


(1) 





MR. 


to enter into such a crude conspiracy 
as this, the cunning which devised it, 
and the cynicism which dared to anti- 
cipate its success, deserve to be made 
an example of. 

Mr. Murray 


general manager of the Canadian Man- | 
ufacturers’ Association, by direction of 
the executive council of that body. It 
is worthy of the despicable, unspeak- iidilibatahcih 
able Hun who, having plundered, de- | jittle about the management of news- 
stroyed and mutilated to the limit of | paners, menenee he pretenes < anenoen 

j ili i the manufacturers on the subject. “The 
his ability, a a his hands ee income from circulation,’ he says, “is 
the hour of retri ution comes, and i a negligible quantity. It is the income 
an arrant coward shrieks ‘Kamerad-|from advertising that counts.” _ The two, 
Kamerad’ The present wailing appeal | however, go together. Advertisers pat- 
of the manufacturers indicates how |ronze the newspaper with the large cir- 


‘ culation, and circulation depends upon 
thoroughly frightened they have be- the approval of the reading public. Mr. 
come on account of the rising tide of | Murray may think that he can make the 


i indignation against the pres-/|tail wag the dog, but under any such 
pager tyr aiiek de calaaer the | scheme as he proposes, there would soon 


oe : be no dog at all. Business men know 
people and draining the very life-blood well teak that press advertising is as 
of the nation into the pocketbooks and | essential for the welfare of their busi- 


safety vaults of the big interests mag- Pelt as it ig for that of the newspapers. 


evidently 





nates.” Politics have ee = do with it. — 
; -t r is as good as 
Considering the fact that some 3,500 | the «), of a free-trade 
manufacturers, including all the large from the some oe coats as thas Sie 
i ~ onservative. e advertiser ¢ 
eeeaees one ee a the ae pete to all tastes if he wants to pros- 
dian Manufacturers qrequcennes - iper; he cannot with safety — _ 
presumably interested in maintaining |patronage to any one class of people. 
its prestige and influence, one would | Chimerical as the setadese 3} Me, M- 
be atin i supposing a — Seakde’ coon it be otead ine oe 
tack like the above would cause wide- | Gemned in the mest emphatic terms. 
spread resentment, and be followed by | 
the wholesale cancellation of advertis- | 


ing.contracts. But not so. The enter- | 
prising editor who wrote this tirade | London’ “Free Press” 


still dips pen in vitriol, and the easy-| 4y unpleasant aspersion is cast upon 

going manufacturers, whose adver-|the newspapers of this country in the 

tisement# cram his columns, still pro- enarae earn 20 paetrvamg neath gor ol 
; | 1ze 

vide him the wherewithal to keep up) 


: . . |to the placing only with newspapers 
his pernicious campaign of poisoning |fayorable to tariff stability of the ad- 


Whatever truth 
‘or otherwise may exist in the charges 
A few months ago all the Canadian jmade this journal, which has since 1878 


: . been staunchly favorable to the main- 
manufacturers of a certain article |tenance of the National Policy, has no 


i isi ve believe 
joi ther in an advertising cam- | personal knowledge. Nor do we 
ales coe an increased public that any considerable number of the 


‘ . ,|manufacturers of Canada have permitted 
demand for their commodity. In ore | easmenatven to be drawn into any ques- 


adian city they had the choice of |tionable course. At a time when the 
Hac cio eae a paper which has' tariff is being attacked by 7 means 
always shown itself a fearless cham-|and foul, it. becomes more than ever 


ecess |nécessary that the opponets of fair play 
pion of the cause of su of Cana- to Canadian industry should not be able 


i i insi harge that an 
dian industry, the other a paper which | to insinuate or to openly\ch 

season seaso: d attempt was being made to 

ana pa - p sdesanet orpen ees and rg control ¢he ‘press. It 

be to us that the manuffcturers could 


THE TARIFF AND THE PRESS 


the West against the East. 


a 


To furnish without the formality of a demand in writin 
Canadian publications as, in his judgment, it is in the interest of the undersigned to receive; 


for the undersigned, as to the desirabilit 


It is further expressly agreed by the undersigned, 


. s . é 
That upon the termination of this agreement the du 
undersigned to the said G. M. Murray. 


the money of a protectionist the order }- 


dollars ($ 


sonal and confidential cover to 


them. Their case is a sound one, for the 
most part. The tariff under which they 
work is capable of honorable defense. 
Then why not organize this defense by 
bringing before the readers of the anti- 
protectionist newspapers the facts which 
are withheld from the readers of these 
newspapers or else which are presented 
in such form as to preclude the reader 
from a fair understanding of the case for 
tariff protection. The reader of the anti- 
protectionist press in this country might, 
generally speaking, be forgiven if he 
were found to be of opinion that the 
manufacturers of Canada are a great 
company of thieving profiteers who fat- 
ten at the expense of the consumer. Some 
of these journals seem quite incapable of 
regarding the captains of industry of 
their country as other than scoundrels 
who are fit subjects for the prisons and 
the penitentiaries, Why do not the man- 
ufacturers heap coals of fire upon these 
reactionaries by exposing inconsistencies 
and worse through the advertising col- 
umns of the said newspapers? 


ADVERTISING AND PROTECTION 
“News Chronicle,” Port Arthur. 


Complaint was made by the “Grain 
Growers’ Guide” of Winnipeg, official 
organ of the prairie provinces, that it is 
being boycotted by the Canadian Manu- 
facturers’ Association because of its ad- 
vocacy of free trade or low tariff. 


It appears that the Manufacturers’ 
Association has decided on a line of 
policy which will not advantagt papers 
and periodicals unfriendly to a protec- 
tive tariff and in the carrying out of this 
policy the association can do as_ it 
pleases. The advisability of withholding 
advertising from a large section, of the 
papers aad periodicals of the country 
is another matter altogether. 


We cannot see where the advertisers 
belonging to the Manufacturers’ Associa- 
tion can afford to overlook one-third to 
half the population of Canada in advo- 
cating the purchase of goods made by 
Canadian manufacturers. The associa- 
tion would repudiate the imputation that 
they place their advertising for the pur- 
pose of inducing papers to uphold cer- 
tain tariff views and yet is that not the 
effect of the policy said to have been de- 
cided upon. This paper is in no way 
affected by the attitude of the manufac- 
turers. It believes that a moderate tariff 
is essential to development or Canadian 
industries, but even so it looks for busi- 
ness only from those who have faith in 
its business getting qualities, and. ean 
sympathize with hich 
the weight of « ’ 


This is the Murray Agreement Which Manu- 
facturers Have Been Asked to Sign 


The Undersigned hereby employs G. M. Murray for a term of 


commencing 


To ascertain by careful and systematic reyiew, and to determine as correctly as he can, the editorial 


policy of every daily. newspaper published in Canada (foreign language papers and papers published 
in the Yukon Territory excepted): 


To ascertain by careful and systentatic review, and to determine as correctly as he can, the editorial 
policies of such other Canadian publications as the undersigned may hereafter specify, or as said G. 
M. Murray may deem it wise in the interest of the undersigned to embrace within the scope of his 


To furnish information on record in his office or obtained within the period covered by this agree- 


ment, concerning the editorial policy of any Canadian publication upon which the undersigned makes 
demand in writing for a report; 


g, reports upon the editorial policies of such 


To advise, with respect to any Canadian publication (except as aforesaid) carrying advertisements 
y of continuing, increasing, reducing or discontinuing’ the 


To advise, with respect to any Canadian publication not patronized by the undersigned for advertising 
purposes but apparently suitable therefor, as.to the desirability of contracting for space therein; 


In Consideration Of the work to be performed andythe service to be rendered, the undersigned hereby agrees to 


) at the commencement of the above-mentioned 


That all information, whether printed, written or verbal, furnished, voluntarily or upon demand by G. 
M. Murray to the undersigned, shall be held in strict confidence, and shall never be revealed to the 


owners or officers of any publication reported upon, except in such cases and under such restrictions 
as may be authorized in writing by the said G. M. Murray. 


That, while the said G. M. Murray undeftakes to exercise good faith, due diligence and care in the 


performance of the duties herein specified, he does not guarantee the correctness of the information 
supplied, and shall not be liable to the undersigned in respect thereof. 


That the said G, M. Murray reserves the right to terminate this agreement at any time, by refunding ta 
the undersigned the unearned portion of the above-mentioned consideration. 

That upon the expiration of the term set forth herein, this agreement may be renewed for a like 
term by the undersigned again paying to G. M. Murray the “above-mentioned consideration, in which 


event, even though no new agreement shall have been signed, all the considerations embodied herein 
shall be deemed as continuing in effect. 


That the duplicate of this agreement in the undersigned’s possession shall be held in strict confidence, 
and that without the said G. M. Murray’s consent, no third party shall either during the currency of 


this agreement or at any time thereafter, be shown the agreement or made aware of its existence or 
formed directly or indirectly concerning any of its contents. 


plicate of it shall forthwith be returned by the 


That the reports and other printed matter or written advices referred to herein shall be deemed to 
have been satisfactorily delivered by the said G. M. Murray when mailed, postage prepaid, 


under per- 


What Other Papers Say of the Proposal 


MURRAY’S BUREAU 
Hamilton “Spectator.” 


Though one can scarcely imagine any 
that handed out this week by the |reputable manufacturer would be found 
as tha 


ist from conviction, can be swayed by 
arguments, but there is a great mass of 
persons whose views on the tariff ques- 
tion are not fixed, and yet who will vote 
in accordance with opinions formed, and 
if it ever gets the impression that any 
section of the community is seeking spe- 
cial benefits at cost to the individual, it' 
will go largely in the opposite direction. 


THE MOULDER’S UNION 
”Marketing” 


We said last month that any attempt 
by the manufacturers to use advertising 
patronage as a club to stifle tariff agita- 
tion would defeat its own ends. 

This must be clear-to anyone who reads 
the statements of Mr. Chipman of the 
“Grain Growers’ Guide,” appearang in 
this issue. Manufacturers who use their 
buying power to fight low tariff advo- 
cates will find arrayed against them a far 
mightier buying power which can and 
undoubtedly will, be used, if the issue 
is to be fought out in this way. 

It is ridiculous to think that any pub- 
lication which influences public opinion 
to any extent, can be silenced by with- 
holding advertising patronage. 

“Moulding the Moulders of Public 
Opinion” is said to be the title of a book- 
let outlining the Murray policy of pun- 
ishing the low-tariff press. The would- 
be “moulders’ union,” under the guid- 
ance of organizer Murray, will find that 
this is one use of advertising which does 
not pay the advertiser. 


INDEPENDENCE OF THE PRESS 
Toronto “Globe” 


Thé “Globe” much mistakes the spirit 
and the principles which dominate the 
Press of this Dominion if Mr. Murray’s 
project proves effective to the least de- 
gree. It.also doubts his ability-to per- 
suade any considerable number of re- 
putable manufacturers that his policy 
can advance their interests. To enjoy 
large circulation and influence a news- 
paper must prove itself. It must have 
the confidence of its readers in the re- 
liability of its newscolumns and their 
respect for the honesty and sincerity 
of its editorial comment. The relation 
of the newspaper to its advertisers is 
solely a commercial relation. The rela- 
tion of the newspaper to its readers is 
something altogether different. It is the 
right of the reader to be assured that 
editorial influence and editorial convic- 
tions cannot be purchased. A good news- 
paper has as keen a sense of honor and 


jas high a standard of ethics as has the 


right-thinking individual. 
. Mr. Murray will find out what he aj 
ntly has not yet learned 


asryie! 


VALUATION NEW 
BRUNSWICK POWER _ 
AGAIN REDUCED © 


Decision Rendered in the 
Supreme Court Cuts Fig- 
ure Quarter Million 


TALK OF CONFISCATION. 


Company Directors Point Out 
That Securities Involved 
Sold on Cash Basis for 
$3,100,000 


By Resident Representative. 

HALIFAX.— The Maritime Tele- 
graph and Telephone Company of 
Halifax has had its experience of an 
appraisement and a reduction of the 
valuation of its property by the Beard 
of Public Utilities. The Nova Scotia 
Tramways and Power Company alse 
has had its experiences. Now comes 
the turn in this respect of the New 
Brunswick Power Company, but it is 
the Supreme Court of Appeal of the 
Province that gives the decision. Thé 
award of the court has just been 
made public and the valuation as made 
by a commission of experts of $2,- 
800,000 is cut down by $250,000 more, 
| Commenting on working capital, the 
| court’s judgment is: , 

“The amount of working vapital to ba 
allowed or included should not be in exe 
|cess of the financial needs of the com- 
|pany in carrying on the railway, elee~ 
| tric and gas services. That the amount 
| thus ascertained should be included only 
ito the extent that it had been furnished 
| by the company.” 
| The judgment corapares the evi- 
dence of the various engineers and i# 
|is in general a comprehensive and exe 
| haustive analysis of the .uwerits of the 
|case after the investigations of the 
| public utilities and other commise 
|sions.. There were no less than tet 
| reports of investigations referred to 
|and some are cited. at considerable 
|length in the judgment. 
| Speculating on the outcome of the 
| judgment on appeal, it is believed in 
| St. John that the matter will again 
| be before the legislature at the com- 


ling session of the legislature to fz 
| the rate base. 

The Company’s Position 

| One of the directors of the com- 
| pany, asked for his views of the find- 
lings, said that they were dishearten- 
|ing and discouraging. He said: 


| “It had been felt that when the award 
of the Currier commission fixing the 
‘value at $2,800,000 had been made, that 
confiscation had set in, but the present 
| finding, cu.ting down the valuation by 
| $250,000 more is so drastic that it has 
| developed a serious situation. The par 
| value of the securities, now fixed at $2,- 
| 577,665, sold for cash was $3,100,000. The 
| Province of New Brunswick itself has 
|sold its bonds at discount but no one 
| would suggest putting either principal or 
|interest on any other base than the par 
|of the securities scld. The right of the 
| St. John Street Railway to sell its prop- 
jerty and .of the New Brunswick Power 
| Company ‘to buy; was confirmed by the 
|charter of the two companies, and the 
whole transaction was subsequently ap- 
proved by special act of the Legislature, 
yet, after the money had been invested 
legislation is attempted which makes 
part of the transaction null and void. 
“The legislation is a serious one for 
those who invested their money in this 
property,” the director went on to say. 
“They now find that the equity and 
earnings behind all the second preferred 
land $173,000 of the first preferred are 
wiped out, a total of $523,000. If this 
confiscatory legislation is confirmed by 
the Legislature I cannot see where we 
will find any investors who will buy secu- 
rities that must be on par with these, 
which would, be so seriously injured by 
the adoption of a base rate of $2,5777,- 
655.” : 





| MACHINERY MARKETS 


Question of Supply More Important 
Than That of Price 


The question has been asked many — 
times lately: When are prices going 
to break? A study of the steel, iron 
and machinery markets week after 
week would lead to the conclusion that 
such a happening is not seriously con- 
sidered now, says “Canadian Ma- 
chinery.” The problem is not a 
matter of price. It is a question of 
securing the material to filk the de- 
mand. This week prices for cast iron _ 
scrap were moved up to $33 per ton, 
and the chances are that a good ton- 
nage would bring considerably over 
that mark. At the beginning of 1914 
that same metal was being bought by 
dealers at $12 per ton. At that time 
bar iron was selling from Toronto 
warehouses at 2 cents per pound, while 
to-day the same places are quoting 
5.50 per pound. Machinery dealers 
have ceased to be particularly in- 
terested by announcements of ten per 
cent. increases, and there are ma- 
chines on which these imcreases will 
make a difference of a thousand dol- 
lars quite readily. a 

The march of prices has not put a 
peg into the volume of business that 
is offering. Inquiries are good, or- 
ders the same, and there is no trouble 
about collections. ag 

Several of the large houses in this. 
district stated this week that they 
eould see nothing in the situation 





Tooke Bros., Limited 
PREFERRED STOCK DIVIDEND No, 32. 
OTICE is hereby given that a dividend of 


February, 1920, payable on 
to Shareholders of record on the 28th 
of February. 
By order of the Board. 
W. S. BARKER, 


Secretary-Treasurer. 
Montreal, February 20th, 1920. 


The Canadian Crocker-Wheeler Co. 
Limited 
DIVIDEND NOTICE. 
Directors of The Canadian Crocker- 
Wheeler Company, Limited, have declared 
a One and Three-quarters per cent. (1%%) 
dividend on the preferred stock of the Company 
for the three months ending March 3let, 1920, 
to shareholders of record March 2ist, 1920. 
Also a dividend of One and Three-quarters per 
cent. (1%%) on the Common Stock of the 
Company for three months ending March 
3lst, 1920, to shareholders of record March 
2let, 1920. 
The stock books will be closed from the 21st 
to the 31st of March, both days inclusive, 
Checks will be mailed to shareholders on 
March 31st, 1920. 
By order of the Board. 
H. A. BURSON, 


Secretary. 
St. Catharines, March 8th, 1920. 


Canadian Connecticut 
Cotton Mills, Limited 


HE Board of Directors of the Canadian 

Connecticut Cotton Mills, Limited, has de- 
clared a quarerly dividend of 2% on the 8% 
Participating (Preferred Capital Stock of the 
Company payable on April Ist, 1920, out of 
net profits to stockholders of record at the 
close of business on the 20th day of March, 


1920. 
TRACY 8S. LEWIS, 


Treasurer. 


McINTYRE PORCUPINE 
MINES, LIMITED 


(No Personal Liability) 


DIVIDEND NO. 10. 


NOTICE is hereby given that a Divi- 

dend of 5 per cent. (5%) on the is- 
sued capital stock of the Company will 
be paid on the 1st day of May, 1920, to 


Shareholders of record at the close of 


business on April Ist, 1920. 
By Order of the Board. 


M. P. VAN DER VOORT, 
Secretary-Treasurer. 
Dated at Toronto, March 5th, 1920. 


Lubricants 


For Manufacturing, 
Mining and Milling 
CYLINDER OILS 


Imperial Valve Oil 
Imperial crinter On 
Imperial Capitol Cylinder Oi 
Leper Sear Etre ae 
pe entury Cy 
ENGINE OILS 


Imperia! Kearsarge Engine Oi! 
Imperial Solar Red Engine Oil 
auapertal Atlantic Red Engine 
Supertal Junior Red Engine 


Imperial Bayonne Engine Oil 
Imperial Renae Eaaine and 


namo Oit 
Imperiai Standard Gas Engine 
_ Imperial Ario Compressor Oil 
nee MACHINE 


GM. MURRAY’S PROPOSED SCHEME FOR 


DISCRIMINATION IN THE PLACING OF 
ADVERTISING BY THE MANUFACTURERS 


Continued 


ada had to bear. The rates charged 
by these two papers were exactly the 


same, yet the syndicate of manufac-|a paper can only build up a circulation 


turers in question deliberately chose 
the hostile paper in preference to the 
friendly paper, for no other reason 
than that the former claimed a circu- 
lation 5,000 in excess of the latter. 
Had they considered the matter a 


little more carefully, they would have 


recognized that their decision was 
tantamount to saying to the hostile 
paper: “Abuse us all you like, be as 
unfair to us as you like; we will con- 
tinue to buy your space just so long as 
you have the larger circulation,” and 


to the friendly paper. “Do not imag- 
ine that we are going to buy your 


space just because you have a good 
word to say for us; all we are inter- 
ested in is circulation, and you cannot 
talk business to us until you get up 
into the same class with the other 
fellow.” 

Considering the utter lack of dis- 
crimination displayed by industrial 
corporations, banks, insurance com- 
panies and other business institutions 
in the allocation of their advertising 
patronage, what possible incentive is 
there to a publication to champion 
their cause? Surely business men 
must realize that it is to their advan- 


tage to have the press of the country 
fair to them, and that it is to their 
disadvantage to have the press unfair. 
They could have a very much larget 
section of the press favorable to them 
if when placing advertising contracts 
they would show a little more consist- 
ency, and take more space in the 
papers that support their cause, than 
in those which oppose their cause. It 


is the future they should look to, 
rather than the present. They may 


reap an immediate advantage in the 


form of increased sales by utilizing 


the hostile paper with a larger circu- 
lation; similarly, they may forego an 
immediate advantage by deliberately 
choosing a friendly paper with a 


ae 


| service in proportion as the revenues 


4 


THE FINANCIAL POST 


stead of 72 per cent. of the capital 
actually employed. Had they wished 


to be fair, they would have added that 


this abnormal profit was largely made 
on export business, which brought for- 
eign money into Canada. Had they 
wished to be fair, they would have 
congratulated the company on its 
good fortune on getting out of a very 


bad hole. But they did not wish to 


be fair; they wanted to arouse the in- 
dignation of the people by making 
them believe that the high price of 
woollens was due entirely to the 
greed of the manufacturer. So 
far were their reports from 
reflecting the conditions of this 
case fairly that the chairman of 
the committee felt called upon to issue 
a statement in correction. The papers 
could not very well refuse to repro- 
duce the chairman’s statement, but 
they did not give it anything like the 
same prominence that they gave. the 
incorrect report, and so far as subse- 
quent editorials were concerned, they 
were nearly all based upon the details 
as first supplied, showing very clearly 
animus which even the chairman’s an- 
nouncement could not remove. 


from page 17. 
stmnaller circulation. The important 
point they overlook, however, is that 


by the liberal expenditure of money. 
Papers are sold on their merit rather 
|than on sentiment, and it is the paper 
which is carrying the most news, at- 
tractively presented, and accompanied 
by the largest amount of feature and 


copyright material, that is favored by 
the public, and it can only give this 





from advertising make it possib!e. 
According as advertisers buy more 
generously of space in friendly papers, 
and more sparingly of space in un- 


Pewee papers, they will enable the 


|former papers quickly to overtake and 
‘supplant the latter; but according as 
'they continue to favor the unfriendly 
| paper and force the friendly paper ‘to 
|be content with the crumbs of their 
| patronage, they perpetuate a situation | t 
| which can only add td their troubles. | A newspaper actuated by a desire to 
| The newspaper that is fond of show-|see that the public is given correct 
‘ing editorial bias against the manufac-| information about the broad, general 
\turer is usually prone to display the | conditions in any line of business can 
|same bias in its news columns. Ajdo a real service to the country at 
'woollen manufacturer, when giving |large; a newspaper that has no higher 
‘ evidence a few months ago before the ideal than to be a scandal-monger. 
‘cost of living committee of the House | featuring all that is bad or question- 
‘of Commons, submitted figures to | able, and manipulating partial truths 
show that on the previous year’s busi- | in such a way that wrong conclusions 
ness he had made profits equal to 72 | will be drawn, is hampering legitimate 
| per cent. of his paid-up or nominal ‘business and retarding the growth of 
capital. While he made it clear that | the country. 

|he was employing in his business "| True, the latter policy may enable 
|reserve that had been accumlating lit to sell more papers; true also, that 
|during thirty years, until his real cap-| the more papers it sells the more it is 
ital was twice the amount of his paid-|apJe to charge for its advertising 
up or nominal capital, and while he | space. But it does not necessarily 
also stated that for fifteen years he|¢ojlow that just because it has a big 
had paid his shareholders no dividends tcirculation its space is always going 
at all, the reporters and headline 


‘ Pe f : | to be in demand. Advertisers are only 
writers dressed up this item of newS/hyman. Like the buyers of any other 


so as to show the ma rin the | ; 
favorable | ae Int ‘icommodity, they expect to receive 

most un er e Ng t possible, S1VINE | value for their money. Newspaper 

the item still more prominence by | space is to them like so much seed 


putting it on their front page. Had! Which they sow in the expectation of 
they wished to be fair they would have | reaping a harvest. If they ever get 
reported the profits as 36 per cent. in-/ the idea that the seed they are buying 


from a certain newspaper will not] 
igerminate because of the editorial | 
| poison with which it has been sprin- 


| kled, they will naturally stop buying 
|from that particular newspaper. 


| If the unfair type of newspaper has 
| thus far prospered in Canada, it has 


inot been because of its own astute. 


ness, but rather because of the foyr- 
bearance of its advertising patrons. 
The wonder is that the constant goad- 
ing of successful business men in- 





dulged in by a large section of the|¢can be put.under way easily, quietly, 
press of Canada, has not long since| safely and with every prospect of 


| driven them into some sort of co-oper- 
ative movement, having for its object 
the influencing of more business to 
jthose publishers who play fair, and 
|the withdrawal of business from those 


other publishers who deliberately and 
persistently play unfair. 

For why should not advertisers have 
recourse to this means of self-protec- 
tion ? Co-operation is one of the 


jcharacteristics of the age in which we 


‘live. If workmen feel that an en- 


ployer is unfair, they resort to team 
play in order to force him to discon- 
tinue his unfairness. If advertisers 
believe that a newspaper is unfair, it 


x 


should be equally legitimate for them 


Lower Operating Costs 


ACTORY owners, mill superintendents and pro- 
duction managers are daily becoming more and 
more interested in correct lubrication. They have 
found that correct lubrication means lower operating 


costs, smaller depreciation charges, fewer repair bills 
and increased production capacity. 


Correct lubrication not only demands the use of high 
quality lubricants, but lubricants carefully chosen for 
their fitness to meet the needs of different mechanical 
operations and varying service conditions. 


Imperial Lubricants are a complete line. Carefully for- 
mulated, tested and graded. In the list on the left is 
the proper lubricant for every type of machine. 

Imperial Polarine oils and greases for automobiles and 
trucks; Imperial Kerosene Tractor oils,and other farm 
lubricants and Imperial Household Lubricant for the 
home are standards of quality. From one end of the 


ew ea to the other, Imperial Lubricants lead in every 
eld. 


Imperial Lubrication Engineers will be glad to co-operate 
with your own mechanical engineers in making investi- 
gation and recommendations for the correct lubrication 


of your plant. Address us at 56 Church St., Toronto, 
or any of our branches 


IMPERIAL OIL LIMITED 


Power - Heat preg ak ‘Lubrication 


BRANC 


HES IN At.L CITIES 


‘ 


to resort to team play in order to 
force a change of editorial policy. 

The publishing of a newspaper ‘s 

fundamentally a business proposition. 
It is a venture undertaken for the 
purpose of making money. Its sal- 
aried editor may hold pronounced 
views on certain subjects, but its 
shareholders will permit him to venti- 
late those views only so long as it is 
apparent that he is not *imperilling 
the paper’s financial success by so do- 
ing. What the shareholders are most 
concerned about is maintaining a com- 
fortable excess of income over outgs. 
The income from circulation is a neg- 
ligible quantity, for it is all eaten uv 
in the cost of paper, composition and 
printing. It is the income from adver- 
tising that counts, and no shrinkage 
ever takes place in that item without 
a searching investigation as to the 
cause. Should the shareholders find 
that the shrinkage is due to an edi- 
torial policy which the paper’s adver- 
tising customers resent they will order 
a change of editorial policy. If their 
orders are not carried out, they will 
secure a new editor. Dividends must 
be protected, but more important than 
dividends, invested capital must be 
protected, and in the publishing game, 
as those who have tried it very well 
know, capital has a tendency to disap- 
pear with remarkable rapidity unless 
the paper makes a hit among adver- 
tisers. 

It is probably well within the mark 
to say that the manufacturers, banks, 
insurance companies, wholesalers and 
brokers of Canada spend $9,000,000 a 
year for newspaper publicity. If it 
were possible to shepherd this expen- 
diture in some way, if it were even. 


rag 


In the Supreme (4 


of Onarn 


In the matter of The Standard 


ance Mortgage Corporation 
f The Winding-aea® 
and Gaiaemaiante thane’ Act 


* PURSUANT to the Wi Order 
by the Supreme Court of Ontario =e 
the 18th day of June, 1919, | 
DIRECT that debenture-holders, 


creditors, and a!) others havi 
the above-named Sdtanen S ims 


principle of rewarding fairness and 
discouraging unfairness, the grounds 
which business men now have for 


complaint against the press would 
largely disappear and other troubles 
associated therewith would be relieved 
in proportion. : 
Apart from the benefits of this kind, 
which would, of course, be the main 


consideration, ther is no good reason 
why the advertiser should not gain 


financially through giving the move- a 
. Thursday, the 25th 
ment his support. In the field of | 5) "post prepaid, — + anes 1900, 
Canadian journalism there are many | Street East, Toronto, Liquidator of the 
publications that are freely patronized named Company, their Christian 


surnames, addresses and d ipti 
by business firms, not because the lat-| particulars of their claims and the name 


ter want to, but because they feel that | *mount of the securities (if any) heig 


|and the specified value of ; 
they have to take space. In many) fied by oath, and in detaalt thereat ae" 


eases, when the manufacturer gives a pas ee from the benefits of the said ie 
contract to a trade paper or when ee wn, 3 FURTHER DIRECT that the det 

insurance manager gives a contract oe —— ; all attach to the affidavit vq, 
a financial journal, he feels that he is et inte the original dcbcetans 


being held up. He does not expect to| | The undersigned Official Referee wij, 
at 


: : Monday, the 12th day of i 
receive value for his money. What | hear of 2.80 o'clock ‘in the afh a 


induces him to sign up is the fact that | Chambers, Osgoode Hall, j 


Spite es to, hear th 
his competitor is advertising in the | fo thaim or Neyoert ell 


medium under consideration, coupled | pursuant to this notice and let all 
sometimes with the fear that if he |*Saren this seth day of January, 1929 
refused, the paper might say _some- | J. A. C. CAMERON 
thing to the disparagement of his bus- Steed Senta © Davie, 
iness. There are, of course, legiti-| 10 Adelaide St. E., 
mate trade papers just as there are| Solicitors for G. . Clarkson, 

$43 s sae | iqudiator, 
legitimate financial papers, and legiti- — 

. ' 
mate labor papers. But generally ere a 
speaking, it is a fact that many pub- Dominion Textile Company 
lications in Canada are parasites pure Li it d ’ 
and simple; they live off the business | mite 
man without rendering him any adc-| 
quate service in return. The disap- | 


pearance of such papers would quickly | 


foilow the reaching of an understand- | A DIVIDEND of two per cent. (2%) on the 
ing among advertisers that they would Common Stock of the DOMINION TEx. 


: » TILE COMPANY, LIMITED, 
restrict their patronage to useful and | glared for the quarter ending — Taher 
s+< >diums. | 1920, payable APRIL Ist to Shareholde 
legitimate mediu record MARCH 15th, 1920. eee 


By order of the Board, 


nding-up 


ig 


ii 


Ezz itt 


f 
as 
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Official Referee, 


NOTICE OF DIVIDEND 


Some business men would no doubt 
shudder at the very thought of at- JAS. H. WEBB, 
tempting anything so bold as the pro- Secretary-Treasurer, 
ject here suggested. They might say | Montreal, 23rd February, 1920. 


Sete ee wolit exonee tha thao: DOMINION CLAS 
COMPANY, Limited 


movement. They might instinctively 
shrink from the public indignation that 
DIVIDEND NOTICE. 


would be aroused at what might be 
described as a gigantiff effort to muz- 
zle the press. They might fear that 


in some way or other they would be he COMMON STOCK of D Com- 
ae s = . _ | the M) NS co ominion Glass 
rendering themselves liable: to prose- | Di,y, Limited, for the quarter ending ‘ts 


cution for conspiracy, or to an action | 31st day of March, 1920, payable Thursday 
for damages at the hands of such the Ist day of April, 1920, to Shareholders of 

: record at the close of business Monday, the 
papers as might be made to suffer. 


| 15th day of March, 1920. 
But such fears are really ground- By Order of the Board. 
less. They are based on _ the sup-/| MEBVIN OFFER. 
position that an elaborate organiza- | Comptroller and Secretary. 
tion would be necessary, operated | Montreal, 19th February, 1920, 


more or less secretly and by). 


hard and fast rules, with the | ——___mees 
ever-present danger of a _ court ‘ 

investigation out of which they THE WABASSO COTTON CO. 
might emerge as criminals. -Far from LIMITED 

that being the case, the whole thing : 


NOTICE is hereby given that a dividend of 
one per cent. (1%) has been declared op 


Dividend No, 9 


ete a ee eolIN 

| quick results, by the simple expedient terly Dividend of 2 per cent. has 

of subscribing to a bureau which, for | been ———— = the Capital — = = 

a stipul i i i : | Company, for the quarter ending Mare 

reports upon the editorial nollie vat | 21st, 1920, payable April 3rd, 1920, te 
policy Of)! Shareholders of record at the close of 


any or every paper published in Can- | business on March 15th, 1920, 


ada, and advise in every case as to the 


desirability of commencing or discon-| 
tinuing the use of space, or of increas- 
ing or decreasing. such space as is 
already used. The bureau’s relation 


to the advertiser would be that of a\ 


lawyer to his client; the latter would | 
retain it to give specialized informa- } 
tion and advice, And would be free to 
follow or reject the advice received, | 
according as circumstances or his 


judgment might direct. The head of | 


the bureau would, of course, need. to | \TOTICE is hereby given that » dividend of 
be a person well-known to advertisers, | one and three-quarters per cent. (1%%) 


. has been declared on the PREFERR. 
one who understood their problems, | o¢ Dominion Glass Company, Limited, for the 
and whose advice would be taken az | quarter ending the 3ist day of March, 1920, 


dependable. 


such a person, the bureau should be | ness Monday, the 15th day of Mareh, 1920. 
able to show results after one month’s| BY Order of the Board. 

work, increasing i i -| anys Cee 
portion as advan tlicar-siactad ches - | ee ee 
selves free from existing contracts and ee 

were at liberty to follow the bureau’s 
advice. Commencing with the New 
Year, when it could make its full im- 
pression on the allotment of advertis- 
ing appropriations for 1920, the 
bureau would attain its maximum use- 
fulness, and exercise an_ influence 


which no publication could afford to 
ignore. 


By order of the Board: 


S. B. CAYFORD, 
Secretary-Treasurer. 


Montreal, February 12th, 1920. 


DOMINION GLASS 
COMPANY, Limited 


DIVIDEND NOTICE 


Scotia 


DIVIDEND NO. 261. 
The proposal here outlined for influ-!| 


encing editorial policy has been Cee ee ae on 9 per 
a e Tra of sixteen pe i 


cussed with a number of advertisers, ! annum on the paid-up Capital Stock of this 


all of whom are of the opinion that it | Bank has been declared for the quarter ending 


1 il] be pay 
st de an: easily workable method of | mae ee ene Tkendig, we “arst day of 
e mee a much-needed réform. From — next, at any of the offices - = a 
a close study of i e@ Stock Transfer Book wi ‘ 
naan Y the detail connecte j from the 17th to the 31st proximo, inclusive 
e un ertaking, the writer is By order of the Board. 
absolutely convinced that the plan can | H. A. RICHARDSON, 
be put into execution promptly and | General Managet- 
effectively, provided those who are | Halifax, N.S., Feb. 2ist, 1920. 
most concerned in converting the press | 
* } Sa 

ot care to safe and sane policies | 
will line up behind it and give it their | . 
unqualified support. The question is | The Rior don P ulp and Paper 
— will they do it? Company, Limited 

G. M. MURRAY. 


912 C. P. R. Building, 
Toronto, Oct. 1, 1919. dend of 1%% (being at the F@ 
7% per annum) on the Preferred $ 

| of this Company, has been declared Pet 

The price of 

cents 2 gallon to 88 cents In England, ast | SoCo", at, the close of business M 

cording to the American consul in Lon-| ; . 

len, ten eae eo to| BY Order of the Board. 


OTICE is hereby given that a quar-s 


; - | payable Thursday, the Ist day of April, 19%, 
Under the direction of to Shareholders of record at the close of bas 


eel 
The Bank of Nova 


| PREFERRED STOCK DIVIDEND No. 31 
| NJOTICE is hereby given that = 


able March Sist, 1920, to shareholders # 


112 St. J 
MO 


Indep¢« 
these 


come of the 


and attain t 
tive— PROSE 
Standard Ba 
can help you’ 


’ 
STANDA 


OF CA 


MAIN OFFI 
15 KING STRR 


is BRANCH 


ESTABLIS 


BRADS 


Offices Throughout 


We Present 
Not a Pra 
Reputation gain 
vigorous, cons 
successfu' 


C. A. B. 


General Manager 
TORO 


ALLAN, K 
McLeod Building, 
Special attention g 
of out-of-town cli¢ 
Mortgage and F 
Rental and Prope 

a Specialty. 


THE FINANCIA 
MONTRE 


Offices of THE FIN 
in Montreal are 
Building, 
FINANCIAL POST 
the following nev 
™ k-stores in Mont 
: Grand, St. Ja 
S-P.0.); the Ritz~( 
_ Windsor Hote 
pman s 





he Supreme Co 
of Ontario 
matter of The Standard R 


Mortgag tion 
atter of The Winding-an 
mendments thereto, 


ANT to the Windi Order 
preme Court of Ontarie. 


prepaid, to G. T. 
t, Toronto, Liquidator of 
pmpany, ee Christian 
addresses and description 
ie their ane ne ee na 
e securities an 

cine val of ly bacart 
ith, and in ault 

ed from the benefits of the 
ing-up Order. 


dersigned Official Referee wij a 
e 12th day of April, 1920, at the 
-30 o'clock in the afternoon at 4 
Osgoode Hall, in the City of = 4 
r the Report of the Liquidator ‘ 
of the creditors submitted to eh 
o this notice and let all parties then 


this 30th day of January, 1920, 
J. A. C. CAMER ty 


Official Referee. 
ging & Davis, ' 
St. E. 


; for G. T. Clarkson, 
A Liqudiator, 


ion Textile Company, 
Limited 


\OTICE OF DIVIDEND 


D of two per cent. (2%) on the 


° been de 
the quarter ending 81st MAROH, 
ble APRIL let to Shareholders of 
RCH 15th, 1920. 
of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer, 


rd February, 1920. 


MINION GLASS 
PANY, Limited 


hereby given that a dividend of 
cent. (1%) has been declared on 

STOCK of Dominion Glass Com- 
4, for the quarter ending the 
March, 1920, payable Thursday 
of April, 1920, to Shareholders of 
e close of business Monday, the 
March, 1920. 


of the Board, 


MERVYN OFFER, 
. Comptroller and Secretary. 


F 19th February, 1920. 


ABASSO COTTON CO. 


LIMITED 
Dividend No. 9 


is hereby given that a quar- ¢ 
Dividend of 2 per cent. has 
ed on the Capital Stock of the 
or the quarter ending March 
payable April 3rd, 1920, to 
rs of record at the’ close of 
) March 15th, 1920. 


. 


of. the Board: 


Ss. B. CAYFORD, 
Secretary-Treasurer. 


‘ February 12th, 1920. 


INION GLASS 
PANY, Limited 


>IVIDEND NOTICE 


hereby given that a dividend of 


three-quarters per cent. (1 %) 
ared on the PREFERRED Snook 
Glass Company, Limited, oS 
ng the 8lst day of March, Hg 
rsday, the ist day of April, ! . 
rs of record at the close of bus 
. the 15th day’ of March, 1920. 
»f the Board. ~ 


MERVYN OFFER, 
Comptroller and Secretary. 


h February, 1920. 


Bank of Nova 
Scotia 


DIVIDEND NO. 261. 


hereby given that @ Dividend 
ate of sixteen per —_, oe 
e paid-up Capital Stock © ae 

declared for the quarter e? 
and that the same will — yey, 
mfter Thursday, the first his, 
any of the — s = : : 
Transfer Book w 

to te Slst proximo, inclusive. 
the Board, 


‘ SHARDSON, 
ees “or Manager. 


Feb. 2ist, 1920. 


don _ and Paper 
mpany, Limited 


STOCK DIVIDEND No. 
; hereby given that 4 di 
1%% (being at the ven & 
um) on the Preferred © 
Dany, has been declare ee" 


Bist, 1920, to sharehold 2 


he close of business 


the Board, | 
F, B. WHIT! 


NOTICE. v4 


Public Utility 
Inuestment 


Montreal 
Public Service 
Corporation 
614’s—1924 


Collateral Trust Gold 
Bonds 


Price: Par (100) 


and accrued interest 


BEAUSOLEIL 
LIMITED 


Financial Agents 


112 St. James Street 
MONTREAL 


AVINGS, Thrift, 
Independence —all 


\ these are the ‘out- 
come of the same impulse 
and attain the same objec- 
tive—PROSPERITY. The 
Standard Bank of Canada 
can help you'to attain it. % 


STANDARD BANK 


OF CANADA 
MAIN OFFICE 


15 KING STREET WEST 
15 BRANCHES IN TORONTO 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 
Reputation gained by years of 


vigorous, conscientious and 
successful work. 


C. A. B. Brown 


General Manager Western Canada 
TORONTO 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 

a Specialty. 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, Municipal and 
School Bonds. 


We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


5% 


AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive imvest- 
ment. Terms one to five years. 


The Empire Loan Company 
| Winnipeg, Man 


THE FINANCIAL POST IN 
MONTREAL 


Offices of THE FINANCIAL POST 
‘n Montreal are in the Southam 
Puding, 128 Bleury St. THE 
INANCIAL POST is on sale at 
the following news-stands and 
ook-stores in Montreal: Murphy’s 
Grand, St. James St. (next 
‘0.); the Ritz-Carlton Hotel, 
Windsor Hotel, the Queen’s 

mn an’s 190 


Cha Bookstore 
8; Foster, Brown & 


| quiring it for their industrial and do- 
smestie rehabilitation. 


‘or take a share in any 


a 


the ground floor and half on the 


baleony, and will call for an expendi- 
ture of nearly $800,000. It is planned 


IN ITS ATTITUDE to complete this by the Ist of next 
AGAINST CREDITS January, when Famous Players Can- 


adian Corporation will take possession 
and commence the exhibition of their 
own pictures. The theatre will be of 
a most artistic finish after the style 
of the Spanish Renaissance, such as 
has not yet been carried out in this 
country. 

Plans are under way for the erec- 
tion of similar theatres in Quebec, 
Ottawa, Winnipeg, Regina, Calgary 
and Vancouver. It is planned to have 
the Winnipeg theatre and the Ottawa 
theatre seat over 2,500 and the Van- 
couver theatre close to 3,000. The 
company has under lease or control a 
number of theatres in Toronto and one 
in Hamilton, with a total seating 
capacity of over 8,000. 

The public issue of stock of this 
company, consisting of $4,000,000 of 
8 per cent. cumulative first preferred 
shares, will be offered shortly. 


BIG BRANCHES IN 
CANADA OF U.S. FIRMS 


A Number of New Industries 
Being Established in East- 
ern Townships 


Chancellor Reaffirms Gov- 
ernment’s Decision Not to 
Add to Debts 


REPLY TO MEMORIAL 
Arrangements Are Now Being 
Made in Canada to Send 
Food and Assistance to 
Austria and Poland 


LONDON.—The Government has 
prepared its reply to the influential 
body of British financiers and politi- 
cians who petitioned the Government 
to call an International Conference for 
the purpose of discussing the world’s 
economie condition, with a view to 
arighting chaotic exchanges and ren- 
dering assistance to the nations re-- 


The Government’s reply is interest- 
ing in that it reaffirms the British 
Cabinet’s decision not to enter into 
any arrangement that would involve 
the slightest addition te the liabilities 
abroad of Great Britain or that would 
involve borrowing between Govern- 
ment and Government. 


By Resident Representative. 

MONTREAL.—Both from an_ in- 
dustrial standpoint and from that of 
. Ready for a Conference _ {investors in Southern Canada Power 

The Government’s reply is signed |Company stock, it will be interesting 
by the Rt. Hon. Austen Chamberlain | to note that during the past year the 
as Chancellor of the Exchtquer, and | industrial department of the company 
after pointing out that the British|has succeeded in locating 10 indus- 
Cabinet will appoint representatives | tries in the Eastern Townships, four 
to any international financial confer- | at Drummondville, four at St. Johns, 
ence that is of a truly representative | one at Richmond and one at St. Hy- 
character, outlines the policy of the jacinthe. Most of these are branches 





’ 


NEW THEATRE FOR MONTREAL 


New Canadian Organization Arranges 
for Preperty to Seat 3,000 
By Resident Representative. 


country in regard to foreign liabili-|of American companies and two of 
ties as follows: them are very large concerns. While 
tion of His Majesty’s Government is prac- 
ticable must be clearly understood. They | the total amount of power that the 
are impressed with the futility of attempts ;COmpanies will require the Southern 
tion by a continuous process of new bor-|ing to its capacity and plans are be- 
rowing, whether in the form of internal}. a a8 : 
loans to cover deficits on current expen- | "8 made for a new installation of 
advanced by one Government to another.| Among the companies which are 
They have themselves laid down as &| operating in this district, and secure 
cardinal feature of their own policy the their : f South C d 
cessations of new borrowing by the Brit-|'¢1r power from southern Canada 
ish Government and the establishment of |Power Company, are the Canadian 
- aderante ane fund for ares: Manhasset Cotton Company, the Gos- 
ion of debt out of revenue, an ey have s 
taken steps to stop inflation of our cur- sard Corset Company, the MacDonald 
rency. Wire Goods Company, and the But- 
“His Majest’s Government have also|terfly Hosiery Company, the latter 
publicly stated that they are not prepared|three at’ DUrummondville. In addi- 
to grant on advances - other — tion there is the Quebec Narrow 
ernments which involves either new bor- . g 
rowings by this country or the taxation |Fabric Company, and Kenworthy 
of our nationals for the purpose of mak-|Bros., who make the “Kendex” in- 
ing loans to the Governments of other'soles and whose headquarters are at 
countries, and His Majesty’s Government | Stoughton, Mass 
cannot, in view of the immense liabilities The S . h Ps C ad Power C 
which this country has already assumed| The Southern RN. FONCE We 
in the prosecution of the war, adopt|with its Hydro-Electric development 
either of these alternatives. ‘lon the St. Francis River, is now sup- 
—_, ea Saneeane ae how: | plying power to 47 municipalities in 
ever, fe it necessary, in fulfilment 0 . 
what they conceive to be the duty of the the Eastern Townships. 
United Kingdom, to make a contribution Ss. 
worthy of the cence of the aes OPERATING CHANGES 
to the reconstruction of Europe, to admit 
certain particular exceptions to the gen- NATIONAL SYSTEM 
eral principle that loans from cemnen 
to Government should cease. ey are| : 
at the present moment engaged in discus- | Expected That G. T. P. Main 
sions with the Government of Canada, the | Line Will Become Big 
United States of America, France and Artery of Traffic 
certain other countries, Sone some | 
which did not take part in the war, in | . 
regard to the provision of Government} SASKATOON-—Saskatoon is prob- 
credits to Austria and Poland for the|ably more interested than any other 
supply of re a“ raw <a city in Canada in the Ottawa an- 
sufficient to enable those countries to | ; ‘ 
avert famine and restart industrial life. |uncement that a committee is to be 
No Further U.S. Liabilities appointed to operate the Grand Trunk 
Railway System. This anouncement 
pelled publicly i state in veer last | said that until such time as the road 
that, however, desperate the need, they| : 
could not participate in measures of relief | WS actually acquired, five men would 
ation of the Government of the United|Grand Trunk, two by the Canadian 
States of America to a which | National and the other by the Gov- 
p i i ‘ sc 
se On eee tur add~|ernment. The two roads are to be op- 
tional expenditure in the United States d 
of America. were one. Later on probably they will 
“The movements of the foreign ex-| actually be consolidated into one sys- 
the difficulty with which His Majesty’s|tem, from coast to coast. 
Government were then confronted. In 
order, therefore, to avoid any possible mis- | new system will use the present G. T. 
-.|P. main line between Winnipeg and 
sire to make it absolutely clear that, if | |, ;. c : ar 
they were to agree to take part in a|Edmonton as its main line, as it is 
pose, it would not be with the idea that|the present C. N. R. main line between 
it was possible for the United Kingdom at | the Manitoba and Alberta capitals. It 
this stage to make any considerable ad- 
grant of credits in any form: were to/and passes through the principal city 
be recommended by the conference, His | between those two, namely Saskatoon; 
Majesty’s Government would not support 
involved an addition to the liabilities of | Warman, a junction point 15 miles 
the United Kingdom for expénditure in|north of here. 
America.” The Canadian F'acific will probably 
of the West, asa result of the coming 
consolidation of the C. N. R. and G. 
T. P. At present the C. N. R. has 


“The limits within which the co-opera-|it is not yet known definitely what 
to solve the great problem of reconstruc-|Canada Power Company is now sell- 
diture or in the form of external loans| about 15,000 h.p. at Hemmings Falls. 

“His Majesty’s Government felt com- 
unless they were assured of the co-oper-| manage it, two to be named by the 
would not be called upon to incur addi- : , 

erated as closely as possible as if they 

changes since November last emphasized 
This means, for one thing, that the 

conception His Majesty’s Government de- 
conference such as the memorialists pro-|almost exactly 50 miles shorter than 
dition to its liabilities, and that if the|is also of more modern construction, 
scheme which|Whereas the C. N. R. goes through 
meet stiffer competition in other parts 
a good line running from Winnipeg 





MONTREAL.—The first announce- 
ment was made last week of the ex- 
tensive plans of construction that 
form part of the program of the 
Famous Players Canadian Corpora- 
tion, when purchase was completed of 
en extensive property on St. Cath- 
erine Street, right in the uptown re- 
tail district of Montreal, for the erec- 
tion of a theatre that will rank as one 
of the finest in Canada. e main 
part of the theatre will be on Cathcart 
Street, one b beiow St. Catherine, 
where: sroDpe 


from Regina to 
ras secured with 163] the new arra 


to Prince Albert, via Brandon, Re- 
gina and Saskatoon. The G. T. P. 
does not touch that territory, but has 
a line from Regina to Moore Jaw. 
Both roads there come into contact 
with C.P.R. main line competition, 
the C. P. R. having four or five 
passengers each way daily, according 
to the season, between Win- 
nipeg, Brandon, Regina and Meosé 
Jaw, the C. N.+R. havi one 
as far as Regina and the G. T. P. one 
Moose Jaw. 


GOVERNMENT WILL 
ENCOURAGE SHIP- | 
BUILDING IN B.C. 
To Finance Construction Up| 


to 70 Per Cent. of | 
Cost 


SAILING VESSELS 


| 
To Assist in Lumber Tra/le of | 
Province—A Valuable Addi- | 
tion to Canada’s Mer- 
chant Marine | 


| 


The building of wooden ships for 
use in the lumber trade of British 
Columbia promises to become a thriv- 
ing industry in the Pacific Coast pro-| 
vince as a result of the action of the 
Federal Government in agreeing to} 
loan to two shipbuilding companies | 
up te seventy per cent. of the amount 
of capital required for the construc- 
tion by each company of four five- 
masted wooden barquentines. This 
action was taken at the instigation of 
a deputation composed of representa- 
tives of the shinyards, returned sol- 
diers and labor: interests, which 
waited upon the Government and 
pointed out the advisability of fin-| 
ancing a project of this kind as a| 
stimulus to the lumber and ship-| 
building industries and as a means of 
solving the unemployment | 
which was assuming serious propor- 
tions. 

The offer 


of financial aid was) 
made to two companies: The Chol- 
berg Shipyard, Victoria, and the 
Foundation Company. The latter, be-| 
ing a purely construction Seereny 
could not entertain the proposition, 
and it is understood that two parties | 
are negotiating for the acquisition of 
the eight-way yard of the Foundation 
Company. 


Sailing Vessels as Lumber Carriers 

It is pointed out by C. L. Shaw in 
the “Pacific Coast Lumberman,” that 
the Government was not contented 
to loan money, for the construction of 
ships without receiving assurance 
that private interests would under- 
take to operate the vessels when 
completed. This brought about the 
formation of the Victoria Shipown- 
ers (B.C.), Limited, which will take 
over the barquentines as soon as 
they are completed, and operate them 
as lumber carriers, taking cargoes 
from British Columbia ports to mar- 
kets bordering on the Pacific ocean, 
principally Australia and South 
Africa. If the venture proves suc- 
cessful it is probable that more ships 
will be built and placed on the trade 
routes leading from British Colum- 
bia. 

Mr. Shaw points out that the ves- 
sels of the type proposed are espe- 
cially suitable for carrying on the 
trade with countries bordering the 
Pacific. Such vessels have been con- 
structed for the past forty years of 
Douglas fir along the fir district of 
the Pacific coast and have demon- 
strated their durability and service- 
ability. Practically all the: materials, 
machinery and facilities are right at 
hand and men trained in wooden ship- 
building are waiting to go to work. 
It is estimated that the saw mills of 
British Columbia which are situated 
on the waterfront with facilities for 
producing export lumber can keep a 
fleet of forty such sailing vessels 
constantly engaged. Freight rates at 
present prevailing for such ships 
are from three t> four times the pre- 
war rate. According to estimates the 
gross earnings for a cargo to South 
Africa would be $82,500. Expenses 
would amount to approximately $35,- 
000, including bringing the ship home 
light. The round trip should be made 
in nine months, and it is considere 
that such sailing ships under present | 
conditioris can be profitably operated. 

Sailing ships of this nature will | 
open up markets for Canadian a 
ber. In addition, immediate employ- 
ment will be given to a large number 
of citizens in the shipyards, the for- 
ests and the sawmills. 

A valuable addition will be made 
to the Canadian merchant marine. 
These ships will in addition carry 
products which were formerly ship- 
ped under foreign flags and on which 
foreign countries reaped the bene- 
fits of the freight charges. 


OIL PRICES ADVANCING 


Outlook for Further Rise as the 
Demand Expands 


MESSRS, 


RYAN, GRIER & HASTINGS 


(Members, Montreal Stock Exchange) 


beg to announce 
, that on and after March Ist, 1920 


LT.-COL. J.EWART OSBORNE, D.S.O. 


and 


CAPT. NEWBOLD C. JONES 


will be their Representatives 
as Resident Managers of their Toronto office 
33 Melinda Street 


Telephone: Adelaide 2246 
Head Offices: 


TRVST GOMPANY 


President 
‘ SIR H. MONTAGU ALLAN, C.V.O. 


Vice-Presidents 
K. W. BLACKWELL 


D. C. MACAROW 
JAMES ELMSLEY J.M. KILBOURN 
General Manager Secretary 


DIRECTORS: 

T. Ahearn : F. E. Meredith, K.C. 
- Sir H. Montagu Allan i T. E. Merrett 

K. W. Blackwell i Lt.-Col. J. R. Moodie 

Sir F. Orr Lewis, Bart. Farquhar Robertson 

Thos. Long Hon. LorneC. Webster 
A. B. Evans D. C. Macarow F. Howard Wilson 
David N. C, Hogg W. A. Meldrum Edwin H. Wilson 


Offices now open in Montreal, Winnipeg and Calgary, and will be 


opened shortly in Toronto, St. John (N.B.), Halifax, Regina, Van- 
couver and Victoria. 


Premises in Merchants Bank Building in each city. 


Capital: 
$1,000,000 


’ 


GEO. MERSON & COMPANY 


Bes, ra CHARTERED ACCOUNTANTS 
INDUSTRIAL ORGANISATION AND RECONSTRUCTION 
LUMSDEN BUILDING 


TORONTO 


‘ 


Canadian Appraisal Co.,; Limited 


Property Values Definitely Bstablished to Meet All Insurance and Accounting 
Requirements. 
TORONTO: HEAD OFFICE: 17 ST. JOHN 8T., NEW YORE 
ROYAL BANK PLDG. MONTREAL. UITABLE BLDG. 


Your Sales Representatives 


Covering the entire Dominion 


Good salesmen are hard to get, transportation 
is expensive and uncertain, hotel tariffs are 
being increased—yet some firms are steadily 
and successfully cutting selling costs, and at 
the same time increasing the salary of their 
salesmen. Many are selling more goods and 
selling them at lower cost per sale than ever 
before. Their method is neither secret nor 
difficult to follow. It is easy and simple. It 
consists in supplementing your salesmen with 
trade newspaper advertising. 

In this method of selling, waste is reduced to a 
minimum. Your canvass ,reaches the mer- 
chant at a time when he is interested in your 
goods. He reads the trade paper for news of 
that line—he is looking for news in the adver- 
tising columns. 


You can short-cut, selling expenses by invest- 


ing in merchant’s goodwill through advertis- 
ing in his trade newspaper. 


MacLEAN PUBLISHING CO., LIMITED 


143-153 University Ave. 
TORONTO 


Publishers of 


is constantly expanding. Not only is ers last year has resulted in stabiliz- 


NEW YORK.—There never was a/| this true of gasoline and kerosene, | ing oil prices throughout the w 


time when fundamental conditions in| but the demand for miscellaneous re 
oil pe: ' fined c = 


Up to the time of the f; 





LARGER SURPLUS 
_ FORBC. FISHING _ 
CO. LAST YEAR 


Reserves Also _ Increased 
From $726,257 to 
$751,614 | 


DIVIDEND RAISED 


No Profit and Loss Account in 
Annual Statement. Just 
Issued—More Cash 
on Hand 


Notwithstanding the increased cost 
-of materials and labor, and the handi- 
eaps placed upon the fishing indus- 
try by Government regvlation, the 
annua) statement of the British Co- 
lumbia Fish and Packing Company | 
sued this week indicates that the 
_ Operations of the company were fair- 
ly profitable for the year. Details of ' 


the profit and loss account are lack- | 


ing and the above declaration is based 
on the general financial coriditiot of 


the company as outlined in the staté- |shows a remarkable increase in earn- 


ment. The British Columbia Packers’ 


its absorption by the London Guar- 
antee and Accident Company, the 


THE FINANCIAL POST 


LARGER EARNINGS 
FOR PORTO RICO RLY. 


ARMSTRONG LAUNCHING 


First Mercantile Product of Yard 
Built for War Purposes 

The launching of the twin screw 
cargo steamer Tairoa from the Arm- 
strong shipyards of the Armstrong, 
Whitworth & Company, marked an 
epoch in the history of that concern. 
This is the first mercantile vessel to 
be launched from this yard which was 
criginally designd and laid out entire- 
ly for warship building, and the first 
actual product of the great commer- 
cial reconstruction policy which has 
been laid down. The yard is at the 
present time fully occupied in the 
construction of many other types and 
sizes of mercantile vessels. 


NORTH EMPIRE FIRE 
INCREASES EARNINGS 


Winnipeg Company Strength- 


Bonds to Amount of $48,- 
000 Purchased 


an increase over the previous year, 


crease at $1,129,782 as against $1,- 
035,955 for the previous year and 
$902,392 for the year 1917. Operat- 
ing expenses show a considerable in- 
crease at $693,842 as against $605,863 
ens Position During for’ the previous year. President D. 
Year 1919 E, Thomson, in his annual report, 

states that this increase was due to 

In the first statement issued since | the higher wages paid, and the higher 
prices for materials and supplies. 
There were periods of drouth in 
March and April and again in 
November, compeltinz resort to steam 


plant operation at a loss estimated at 
over $30,000. 


North Empire Ffre Insurance Com- 
pany of Winnipeg reports a year that 


ings over 1918: The net profits of 


Profits Curtailed by Expenses— 


Despite the fact that the operating 
expenses of the Porto Rico Railways 
Co., Ltd., were greater last year 
than ‘at any former period in the 
company’s history net earnings show 


being $459,543, as compared with 
$446,628 for 1918. Gross earnings of 
the company show a substantial in- 


INTERCOLONIAL COAL 
HAS LARGER PROFITS 


Larger Amount Raised and 
Operating Profits Up— 
Heavier Deductions 


By Resident Representative. 

MONTREAL.—The annual report 
of the Intercolonial Coal Mining Com- 
pany, Limited, showed a slight gain 
in operating profits over 1918, from 
$150,458 to $152,499, but still over 
$30,000 less than in 1917. Out of this 
there was taken depreciation of $46,- 
000, as compared with $35,000 the 
year before, and $10,378 taxes as 
against $3,336 in 1918. The deduction 
for preferred dividends is also greater, 
increasing from $15,253 to $22,879. 
This left a net income of $58,464, 
compared with $77,280 in 1918 and 
$99,990 in 1917. The common divi- 
dends were also. increased during 


1919 from $12,500 to $47,500, leaving 'a greater meaning, however, when the 


| 


a net surplus of $10 “64, as compared {report of the directors is considered. 
with $64,780 in 1918, and $99,990 in| This states that the total quantity of 
1917, for in this last year there was 


coal raised was $185,417 tons, com. 
no common dividend paid. The bal-|pared with $176,814 tons a year pre. 
ance of profit and loss now stands at 


vious, an increase of 8,603 tons. 
$254,831, as compared with $243,868 
one year ago, and $179,088 at the end 
of 1917. 
The profit and loss account for the 
three years compares as follows: 


Profit and Loss 
1919 1918 1917 
Oper. profit ...$152,499 $150,458 $183,419 
Sink. fund 6,000 6,000 
Interest 11,847 
Deb. disct. ... 1,061 
Depreciation .. 35,681 
Tax prov. ..... 3,336 
Pref. divid..... _ 15,253 


Net income....$ 58,464 $ 77,280 $ 
Com. divid..... 47,500 12,500 


A PROBLEM IN SCRAP 


Does the Buyer Get a Refund on Duty 
Paid 

A Canadian buyer of forgings from 

a firm in the United States had an 

agreement whereby forgings found 

defective would be treated as scrap, 

2,103| the scrap value to be allowed to the 

35,970| seller. The seller has been rendering 

ae a credit note for the invoice value of 

w|i these forgings. But nothing is said 

99,990| about the duty and freight charges 

paid on the forgings. The Canadian 

mon @ anaan| firm now wishes credit for the duty 

+ 43.368 ty 4 $ We aon and freight paid on all forgings serap- 

Eos ped because they do not pass inspec- 

P. & L. bal... .$254,831 $248,868 $179,088/| tion. This, says “Purchasing Agent,” 

Increase in Coal Mined he cannot do unless he specifically 

The figures quoted above are given| enters into an agreement with the 
seller to that effect. 


14,579 


46,142 
10,378 
22,879 


Surplus 
Prev. surplus.. 


New York Life Insurance Company 


(Incorporated under the laws of the State of New York.) 


Millers Have Four 

_ Have Been Régu 

the World’s 
Marke 


By Resident Rep 
OTTAWA. — Mr. 
‘has a question on the 
sigtied to bring out sq 
regarding the Whe 

| somewhat mysieriou 
does not appear to bé 


Association received from the operat- |the company for thé year 1919 totalled 


; Bonds Redeemed 
ing company, the Fishing and Pack- | $21,968 as compared with $8,586 in: 


.any person or departy 
President Thomson further points 


HOME OFFICE: . 


ing Company, the sum of $234,881 
which was paid out to the sharehold- 
ers in dividends. This is an increase | 
from $213,285 paid during the pre- | 
vious year. On August 21 of 1919, 
the dividend rate of the company was 
raised from five to six per cent. There 
is an increase in reserves from $726, 
257 to $751,614, and in the surplus 
from $1,439,694 to $1,465,802. 


High Grade Salmon in Demand 


The report points out that the de- | 
mand for high-grade salmon greatly | 
exceeds the supply, but the lower | 
grades are hard to sell, and the asso- 
ciation has a considerable quantity | 
unsold on hand. But as the cost of | 
packing will be considerably higher | 
the coming season, the management | 
feel satisfied that stocks held will be | 


sold at inventory prices or better. 





1918, or an inérease of néarly $13,000. 


out that first mortgage bonds of the 


| Net profit $ 
| Balance forward 16, 


1919 4918 
PrOMAIUMS® oc. cei $111,452 $101,921 
Investments 16,674 17,545 


$128,126 


company to the amount of $48,000 
were purchased and delivered for can- 
cellation in accordance with sinking 
‘fund requirements of the Trust Deed. 
The total amount so far redeemed is 
. 48.363 $452,000, and in anticipation of future 
* 39777 |Sinking fund requirements further 
-....|purehases of such bonds have been 
8,586 |made to the amount of $58,500. There 
74}has been expended during the. year 
Surplus '$ 25,260 on capital account the sum of $174,- 
This record was made despite a 862 pgs v eg eer - — 
: 5 : ings. After prov oY 

considerable increase in expenses. The charges and dividends: on the pre- 
nasanoe sheet shows assets totalling ferred stock, the surplus earnings 
seen” Phe orinet “ery riot ea i amounted to $195,659. This sum, with 
course Sseaahiodhte bleh totalled | *8e eo tee . — an 
$264,707. Of this total some $7,500|°™oUnting to $203,013, made a tota 
3 at credit of profit and loss of $399,- 
consists of bonds and debentures, ine: O0 tak etna as’ came, ae 


$118,567 
70,294 


Charges 


The association own 24 salmon can- | 461,547 C.P.R. stock and the remain- 
neries, a cold storage plant, mild-|4er consists of mortgages. The prem- 
curing establishment and a saw mill |ium reserve at December 31, 1919 was 
in British Columbia, and the stock | $70,119. ste 
of the George & Barker Salmon| At the annual meeting held in Win- 
Packing Co. at Point Roberts, Wash. |nipeg it was stated that the company 
A hatchery was opened during the |is now licensed to do business in every 
year on Nimkish Lake and about {province in Canada except Prince 
9,000,000 sockeye salmon fry were |Edward Island, having added Nova 
liberated. The pack for the season | Scotia, New Brunswick and Quebec to 
was 236,428 cases in British Colum- its list during the past year. The 
bia and 15,809 cases at Point Roberts. | President, is J. A. Thompson of Win- 


$100,000 was transferred to the re- 
serve for depreciation; $10,000 to the 
income tax reserve, leaving a balance 
to be carried forward of $289,172. 
The following is a table showing 
a comparison of the income account 
for the past three years: 
1919 1918 1917 
Gross earn..$1,129,782 $1,035,955 $902,392 
Opr. exp.... 693,843 605,863 505,981 


Net earn....$ 435,989 $ 430,091 $396,411 


The report states that all the plants | 
and equipment are in a good state of | 
repair. 

The value of the total assets have | 
declined from $4,659,059 to $4,548,- | 
025, and real estate also suffered a | 
decline from $2,610,539 to $2,462,648. | 
There is a depreciation in the total of | 
the insurance fund and other invest- | 
ments, now standing at $265,400 as | 
compared with $580,251 for the pre- | 
vious year. Fish canned and in cold 
storage is valued at $386,050 as 
against $509,877 for the year 1918. 
Accounts and bills receivable show a 
large decline to $189,961 compared 
with $421,264. 


The capital stock remains unchang- 
ed at $2,145,900. Accounts payable 


at $184,708 practically offset the bills | 


receivable and also have declined from 
the total of $347,207 for the previous 
year. The reserves and surplus show 
a substantial increase now standing 


at $751,614 and $1,465,802 respective- 


ly. 
Working Capital 


nipeg and the Vice-Presidents are J. 
D. McArthur of Winnipeg and George 
Weir, of Toronto. 


CANADA THE LEADING 
EXPORTER OF CHEESE 
Leads Argentina in Dairy Pro- 


ducts, But is Second to the 
United States 


Other rev... 23,693 16,537 4,799 


Net income .$ 459,543 $ 446,628 $401,211 
Expen. % of / 


earnings . 61.41 58.48 


Financial Standing 


The company’s current assets total 
$261,870, and include cash on hand 
and in banks, $29,975; accounts re- 
ceivable, $74,719; material and sup- 
—_———— plies, $155,080, and items in suspense, 

Canada’s position among the dairy-|$2,094. The capital stock stands at 
ing nations of the world is indicated |$1,000,000 preferred, on which a divi- 
in figures just made public at Wash-|dend of 7 per cent. was paid, and $3,- 
ington, comparing the value of butter|000,000 common. First mortgage 
and cheese produced in the United|bonds have been reduced to $2,548,000. 
States, Canada and Argentina. The|The current liabilities total $144,573 


56.07 


\output of the three countries injand include customers and employees’ 


pounds in 1918 compares as follows: |deposits, $60,844; interest accrued on 

itiaies customers’ deposits, $4,063; accounts 
247,277,000 |Ppayable, $29,640; accrued interest on 
: 174,882,000 |bonds, $31,980; dividends unclaimed, 
Argentina -»+- 538,925,000 45,009,000 $544, and dividend on the preferred 


Dairying in Western Canada, a |payable, January 2, 1920, of $17,500. 
well as in Argentina, is a new in-|The annual meeting will be held in 
dustry. The population of Canada is|Toronto on March 16. 


. Creamery butter 
United States . 793,275,000 
Canada 93,267,000 





ziquid Assets 1919 
Inventory -$1,014,381 $1,025 553 
189,961 421,264 
223,962 6,117 
a ee ee 
*. 

Current Liabilities— 
EO ss cas sss $ 184,768 $ 92,207 
Bank loans ie be 145 000 
Est. taxes . 119,009 


$ 184,708 § 347,207 
1,245,596 $1,115,727 


127,869 


1918 


Bai. work. cap 


Gain over 1918,.... 


TOBACCO PROFITS 


Results for 1919 Not So Good as for 
Previous Year 


NEW YORK. — The Liggett & 
Myers Tobacco Company in its report 


for last year shows a surplus after 


charges of $5,929,036. This is equi- | 


valent. after preferred dividends, to | 


$20.25 a share on the common stock 
In the report for 1918 the surplus 
available for dividends was $8,154,007, 
or the equivalent of $30.60 a share 
on the common after providing for the 
preferred disbursement. The report 


makes no mention of federal taxes. 


|Bankers’ Trust Company, covered 


10 per cent. that of the United States, 
and in 1918 was making tremendous 
sacrifices for the war, yet it produced : mene 
about 12 per cent. as much butter as| Subscribed Capital Largely Increased 
the United States, and 70 per cent. During the Year 

of cheese. It is intelligently turning} The annual statement of the Inter- 
ex-service men and immigrants back| national Loan Company to the end of 
| to the land, of which it has plenty,|January indicates an increase in the 
and encouraging dairying. By a|surplus of profit and loss from-$11,581 
competent inspection, it is also build-| to $19,629. The company’s operations 


INTERNATIONAL LOAN 


jing a reputation for its products in| Were considerably extended through 
‘foreign markets. 


increased stock subscriptions, the 


| Exports of the three countries are| total of $2,000,000 authorized being 
|suggestive. In pounds, they compar: fully taken up. Of this the actual 
Nike this: capital available from stock pay- 

2 Cheese | ments increased from $255,267 to 
48,405,000 | $333,168. Loans on mortgages were 


164,163,000 | increased from $255,745 to $376,487, 
14,177,000 the additional funds required being 


secured through loans of about $42,- 
000, of which $30,000 was from the 


| Creamery butter 
| United States . 26,195,000 
| Canada 10,919,000 


| Argentina . 41,821,000 


BANKERS’ TRUST 


-| Lt.-Col. Sir H. Montagu Allan Elected | ©°™Pany’s bankers. 


The stock having been fully sub- 
scribed, the comyan4 proposes to 
apply for an amendment to tiie char- 
ter to permit of an increase being 


made. The steck is sold: to farmers 


President 
| MONTREAL.—-The reports  pre- 
|sented at first annual meeting of the 


‘only a portion of the year. While 


346 & 348 Broadway - 


New York, N.Y. 


me ee 


TO THE CANADIAN POLICY-HOLDERS: 


The experiences of the last five years have strengthened the good under- 
standing between the Canadians and Americans and have deepened the con- 
viction that the two peoples—one in so many of the fundamentals of life— 
must continue working together, not merely because they must live together, 
but because sanity and self-respect and the perpetuity of Anglo-Saxon ideals 


demand it. 


The New York Life Insurance Company worked heartily, with its Canadian 
membership from the day when Canada began her great sacrifice in 1914. 
Since August 1, 1914, the Company has made Canadian investments as follows: 


Canadian War Loans (Par Value) 
Canadian Municipal Bonds (Par Value).. . . 


Canadian Real Estate Mortgages me 


Unpaid Balance on subscription of $5,000,000 
Victory Loan (1919) Sern 


$ 9,526,000 
3,853,000 
75,000 
1,700,000 
$15,154,000 


To meet Our Liabilities under Canadian policies we had on 
deposit with the Receiver-General and with the Company’s 
Canadian Trustee, January 1, 1920, the following: 


Canadian Government Bonds (Market Value) 


“é 


6 


Municipal Bonds 
Railroad Bonds 


Massachusetts State Bonds 
Real Estate Mortgage Loans on Canadian properties . 


$ 3,409,529 
3,120,989 
2,682,784 
1,328,800 

.. 4,561,771 


Outstanding Loans made to our Canadian policy-holders 


on the security of their policies 


3,397,534 


In addition, available for deposit but not yet on deposit, we 


own Canadian Government, Municipal and Railroad Bonds 
Mortgage Loans on Canadian properties 


10,083,978 
336,990 


The Canadian people reciprocated during that time and especially in the year 


1919. 


Our new paid-for business in Canada during 1919 was 
Insurance on the lives of Canadian members in force January 1, 1920 


$ 20,022,000 
100,794,116 


May the current year extend this program of co-operation in working out a 


common destiny. 


DARWIN P. KINGSLEY, 
President. 


General Balance Sheet, January 1, 1920. 





ASSETS 


Real Estate ...... bev cdsaswbeas $ 9,070,481.00 


Loans on Mortgages 
Loans on Policies 
Loans on Collateral 


Liberty Bonds and Victory Notes. 100,605,626.80 
County and 


Government, State, 
Municipal Bonds 
Railroad Bonds 


Miscellaneous Bonds and Stock.. 


COM cesians 


Uncolleeted and Deferred Pre- 


LIABILITIES 


Policy Reserve .........0++.+«++$757,098,302.00 
Other Policy Liabilties ..... wee 24,398,333.52 


Premiums, Interest and Rentals 
prepaid 
Taxes, Salaries, Rentals, Accounts, 


te. 
Additional Reserves 
Dividends payable in 1920 
Reserve for Deferred Dividends... 


Reserves, special or surplus funds 


159,869,677.31 
145,185,934.77 
159,000.00 4,360,124.68 
4,991,560.94 
6,072.091.44 
32,045,775.56 
88,157 ,964.00 


147,363,654.60 
344,053,661.96 


8,339,274.69 
20,501,542.64 


_lar, and the operatio 
- been conducted under 
- tery which places it a 
| ing with the inner cou 
4 Cabinet. The operatic 
| have been successful 

at least. It seems tq 
unqualified approva 
The immense. pd : 
| are illustrated by its 
| ing with the export « 
| the Board was crea 
| generally understood 
' example, supposed to 
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to impose export du 
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| No flour may be expc 
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Wheat Board. In ma 
_ vate parties have 
from millers for flo 

They have reached the 
_ been informed that i 
_ to have the. consent 
Board'to make the pu: 
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informed that no flow 
| ported from Canada e 
_ chased from the Whed 
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erally found to be fro 
| a half to two Wollars 
cess of those quoted 
It would appear th 
' Board has been impos: 
it would be interesti 
authority they have fc 
what the effect has 
adian business? 


Who Gets the 

: This tax would p 

into the millions; and 
whether the farmer, 

| Government, or who 

There has been a rym 

| 0 to make up a defi 
_ the Wheat Export 
handled the sale of 

' during the time whet 

fixed price for wheat 

stood that the Whea 


pany was a private 


rters in Nev 
uropean Governmen 
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| Stewart, the present c 
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ment, 


Markets Are C 

The position of affa 

to the Canadian flou 
our flour has been prs 
(Out of the world’s 1 


fetion of the Wheat B 


mence of one Canad 


n firms trying 
® some of t 
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and the loans placed on farm mort- 
gages. There appears to be no diffi- 
eulty in loaning the available funds 
at 8 per cent. 


not included above 


After dividend payments the surplus | the eer has been in existence for 
last year was $913,632, as compared |2 period of eight months, three of 
with $3,138,608 in 1918. The profit | these were consumed practically in 


and loss surplus now stands at $19,- |rounding out the organization details, | 
753,025. The balance sheet shows an | leaving only five months practical] BRITISH COLUMBIA ELECTRIC 


aventory account of $70,976,982, operation. 3 George Kidd, general manager of the 
whereas in 1918 the item called for No figures are available, but it is| British Columbia Electric Railway, Ltd., 
$53,613,552. The company at the end | understood that resultexpf these in-|2™™ounces that at the annual meeting of 

year had $13,359,416 in cash, |itial months’ work have, been most the company the directors authorized an 


. expenditure o or extensions 
as compared with $10,093,758. The | gratifying. pendit £ $1,000,000 f hesntihes 
eserve for Lt..Col, Sir H, Monthgu 


to the system in British Columbia. 

for depreciation in the report 7 } 
edi 125, a slight |C.V.O., was elected presidfnt in place| The site of Cornelius Vanderbilt's for- 
Be ‘of Mr. K. W. RBiec! eg each J me c eee we te 7. nm we i: 


miums 
Interest and Rents due and ac- 
crued 


Premiums reported to War Risk 
Insurance Bureau , under Sol- 


967.91 
13,993,352.96 43,897,967 : 


11,849,389.88 


30,523.44 


$961,022,120.05 


‘aid Policy-holders duri the year 1! 


se oT 
$961,022,120.05 


16,174,621.00 
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